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Individual 

Investment 

Requirements 

T^O  'l'V\  ()  persons  have. 

■'  ’  «)ni(c  the  same  cir- 
••iimstaiiees  or  oljlijra- 
tions  to  eon  si  tier  in 
nianagiiif;  llieir  invest¬ 
ment  affairs.  [  i  is  the  aim 
of  tliis  organization  to 
make  sneh  investment 
suggestions  as  svill  best 
suit  the  speeilie.  re<|nire- 
m e  n  t  8  of  individual 
elienis. 

Inijuirirs  arc  iniiled  at 
our  liniiicli  nearest  to  you 

A.  E.  AMES  &  CO. 

LimiTEO 

Business  Established  1839 

MONTREAL 

Toronto  Winnipeg  Vancouver 

Victoria  New  York  London.  Eng. 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dominion  SEaimiB 

COEPOesnONIlMIIQ) 


2.".>  >'f .  James  St.  If'est,  .^fnntreal 
Trle'frhottr:  flarhnurZCI) 


'  At  the  Lookout  ]  \One  Good  Crop  Would  Work 
UATCC  Miv  WAT  Wonders  for  Western  Farmers 

VOTES  MAY  NOT 

nv^nirwi  nan  Saskaloon.— one  Kood  crop  soldal  :  view,  ic  nltinjr  in  an  averiiirr;  lediie- 

Y 1^  i  even  nioderafe  pi  kes  woiikl  I'asily  I'on  in  dclil  of  SI!, 010  and  inicrest  of 

.  ..V  inoiT^ase  indel.t-  i  '“'I'  >''«'■  i"-''  itpp'i'^anl,  fi>;nres  i 

AIR  POLITICALLY  I .snhnmicd: 

*  I  vriuu  *  'wan  if  tlie  fisuros  of  llie  SasKatelie-  the  original  debt  involved  totalled 
'  —  1  "an  Debt  Survey  i  oniinittee,  .just  es-  .  and  the  .adjusted  debt  w  is  , 

Hopes  Fade  For  Definite  Deci-  an;  acee))iei|.  rbe  eoiimiitiee  rednetion  of  .l;''iri‘i.r,a:;,  j 


Developments  in  the 

Political  Arena 


King  Looks  For  Clear  Ma¬ 
jority  and  Bennett 
Is  Prepared  For 
Union 


sion  Which  Would  Open  i  i.  • 

vv,  c  »  I  snge  debt  m  the  iirovinee  is  $2iii.-  (leln,  was  made  up  of  .n 

Way  ror  Kecovery  .  SSI .DSp,  m-  les.s  tb-in  the  value  of  tlie  reeiired  debi  and  S.'iei.Sol  in  nnso- 

11- A  r.  y-./TV.  ...r.. ......  i 'vl'vat  ei'oii  ak'iic  in  a  go'od  year.  cured  debt,  while  tiie  adiii.sted  dent 

WAR  CLOUD..^  THICKEN  \  Of  tlu*  tjf  was  mafic  U])  of  $2,64.3,1-8  sofured 

— -  I  indebledticss.  ?1 7i’.l’77.'i;’,t’i  represem.s  dpht  -jnd  $268.7!t7  itnsecijred  debt. 

Fxlension  of  Hostilities  and  inortgage.';.  v  bile  !t;:;.''i  27*1. 'UO  art  ,  secured  debt  lieing  the  mortgage 

nositio-i  of  Sanrliona  Increase  I  ''''''•'''''ll"■nt  mortgages.  tyfie,  and  unseeured  liiosf;  where  no 

*  ,  .  •  sanctions  increase  working  o„i  „■  u,,'  federal  |  seenrity  is  held. 

...wVcii'i  on  Kclations  Between !  E'armcr  Creditor  .\rraiigrtnent  .\et  is  Ttie  average  percentage  reduetior: 

Usiy  and  League  Signatories  I  furtlier  redneing  ibis  total.  Cp  m  ]  wa.s  2.'). 5.  while  the  estimated  amount 

- -  tile  end  of  Scitlember,  :;;i2  j  roi-t  sais  i  of  redinuion  in  interest  and  kindred 

13  rtT.Nr;s.'>  tindoitbtedly  will  be  !  " ibe  board  of  re-  charge.s  was  $33,058. 


lias  found  that  the  total  tariii  iiiort- 1  the  figures  showed.  The  origin. il 


WAR  CLOUDS  THICKEN 


?tsly  and  League  Signatories 


delu,  was  made  up  of  $3. ,5.51. 07:!  .n  ' ! 
reciirotj  rlcbl  and  $.361.8.51  in  niiso-  ;  j 

cured  debt,  while  tlie  adiii.sted  deiti  |  ' _ 

was  made  ti])  of  $2,64.5.128  secured  1  ^ - 


LAST  4  MONTHS 
WILL  BE  FACTOR 

IN  C.P.R.  results; 

_  I 

Wide  Gain  m  Gross  Last  Period 
in  September  May  Prove 
Significant 

INCREi^SE  OF  40  P.C. 


OTTAWA  FORECASTS 


Prospects  of  Continued  Expan¬ 
sion  Due  to  More  Active 
Grain  Movement  —  Expenses 
Chief  Cause  8  Months  Figures  | 


13  I  1  l-Nivti.'i  undoubtedly  will  be! 

reatl.N  relieved  when  the  elec- 
lio.i  eaniiiaigii  is  eonelitded  by  Mon-, 
da.\ '.s  vole,  but  ho)ies  for  a  definite  j 
division,  wbielt  would  set  up  a  gov-! 
eritiueiii  w  iili  a  elcar  uiamlale  from  ! 
111!'  iieople  and  tliu;;  iiermit  of  tlie  | 
(•oniiuiiiition  of  the  rce  tvery  cheek- j 
0(1  in  recent  v.  eeks  tire  fading.  .Mr.  ] 
tSenneK.  in  liis  rtilher  i.cnsational 
I  announcement  at  Toronto  on  TIinrs-  : 
day,  lias  indiraled  that,  in  tite  event  1 
of  a  stalemate,  he  is  prepared  "to 
invite  every  memlter  of  tlie  House 
wiilioiit  regarti  to  part.v"  to  join 
vvitli  liiin  in  (lie  forniation  of  a  iioii- 
,  party  government  to  taekle  our  tia- 
lioiial  iiroblenis.  Mr.  King,  on  tlie: 

!  otlier  iitind.  in  spite  of  the  faet  that 
tlie  vole  of  the  diseontenled  tias  been  1 
split  liy  tlie  three  ‘‘fiiird'’  i>arties  and  i 


Highlights  of  the  closing  scenes  oV  sjr«\jn  tVlOVCmCFit  t 

l^h.  campaign  included  Mr.  Bennetf.s  Chigf  CaUSC  8  Months 

declaration  that  he  would  invite  eveiy 

member  of  the  House  without  regard  *  ’ 

for  party  to  join  with  me”  and  ’  Mr.  Hopes  that  (  uiiadian  raeifie  Iv.tll 
King's  statement  of  Liberal  policy  "fV  niav  make  a  eoiisideriildy  lieifor 
towards  the  basic  and  manufacturing  eamillgs  showing  for  tlie  CUrrenl 
industry  and  reciprocal  trade  with  the  year  that!  0|)eraling  results  of  tlie 
United  States.  i  first  8  months  would  ap|ie;ii'  Id  in 

dicate  are  provided  hv'  the  r-iil>st:in 


Great  Lakes  Decision  Likely 
Rest  on  Insurance  Companies 


Ottawa  Bureau  The  Financial  Time* 


Hold  Balance  of  Power  And 
Have  Yet  To  Mak^  ! 
Decision 

Newsprint  Interests  Fear 
Property  Going  To 
U.  S.  Publishers  | 

Toronto  Bureau  The  Financial  Times 
Toronto.  —  Sale  of  the  a.ssels  of 


tliat  .Mr.  Ilennell’s  eanuraign  lias  l.akes  T’aiier  to.  is  rapidly 

.gained  ground,  still  looks  to  being  *  ^  drama  vvhieh  v'lll 

in  a  iiosition  to  form  it  government  ‘  UHdoubledl.v  reaeli  .some  sot  t  of  a 
apart  from  cnlangling  tilliancc.s  and  '  ^  meeting  of  hondhold- 

has  declared  against  the  union  prin-  «'•«  held  on  October  llh  On 

eiple  in  Iho  event  of  his  being  in  :  1''“'  ^  ‘jondbo  ders  vvill  attcriip 


has  declared  against  the  union  prin-  held  on  October  llh  On 

eiple  in  Iho  event  of  his  being  in  : »>«ndbo  ders  vytll  attcriip 
:  control  of  the  largest  group.  Thus,  i  /^e  third  time  to  reach  a  dee.s ton 

,  ,  .  ,  .  j"  ..  7  as  to  which  is  the  most  satisfactory 

unfor  unato  y.  tndicaUons  arc  that  i  proport.v.  If  no  dc- 


Wheat  Is  Moving 

Ottawa.  -  VVheal  market¬ 
ings  in  the  I’rairie  rruviner-s 
for  the  week  ending  .'■Jeiuem 
her  27  amounted  to  18.018.483 
bushels,  compared  with  1S.:8ii3,- 
272  in  Die  previous  v.-eek.  rind 
5.:!08.!i72  in  the  same  wiek 
last  year. 


DREDGE  DECLARES 
$1  DISBURSEMENT; 
RETIRE  PREFERRED 


Ottawa.  -  The  optimistic  bullc-  mil  incri.tisc  in  gross  revenues  re 
tins  being  i.sstied  by  all  parties  can  ported  for  the  last  ;i  da.v  iieriod  in 
he  dismissed  for  the  most  part,  as  Septemher  when  a  gtiin  of  si ..‘isu.uuo 
campaign  strategy.  The  Liberaks,  or  over  tOfk  was  shown  a.s  c(un 
by  as.serting  that  only  King  can  oh-  pttred  with  the  same  period  of  la.'U 
lain  a  clear  majority,  are  seeking  'ear.  .\s  a  result  of  ihi.s  tine  show- 
to  win  over  a  few  wtivering  voters  ing  for  the  last  weekly  jieriod  in 
at  Itio  last  minute.  The  » 'onserva- i  September,  gross  for  the  luonlli 
live.s,  by  declaring  thtil  ‘'The  l.ibe-|"iis  $1.4O3,0ui>  in  e,\cc.ss  of  that  for 
rals  arc  on  tiie'  Itiin”  are  seeking  ibe  same  month  la.st  year,  suggest 


Rolland  Paper 
Co.,  Ltd. 

6%  Prelc  rre  d  Stock 

Divirjeed  r^ir.erj  and  naid 
lesularly  r.iin.''  inc  orpofritiou. 

Price:  at  market  to  yield 
about  6'  i'i; 

L.G.  BeaubIEN 
&  CO  Limited 

MONTREAL 

Quebec  Trois-Riviercs  Ottawa 
Parii  (France 


to  offset  these  laclir.s.  The  fteeon 
SI  ruction  Pat  ty,  young  and  enthii 
sijstie.  i.s  issuing  claims  of  electing 


The  fteeon-  !  ing  a  mtirkcd  reversal  of  the  trend 
and  eiithii- i  of  net  earnings  for  the  current  yetir. 


sijstie.  i.s  issuing  claims  of  electing  For  the  8  month  jieriod  tip  to  tiie 
u  government  unite  sincerel.v.  no  end  of  August  net  earnings  of  f.  P 
doubt,  but  amid  the  superior  smiles  IT  showed  a  drop  of  .$2..531*.f'S7  a'- 
of  the  older  campaigners.  The  !  compared  with  the  same  period  of 


t-mallei'  groups  are  contenting  them- 


Ii  is  worth  noting  that  the 


selves  with  the  fiioiight  that  they  ,  drop  in  net  was  due  .tlmosi  entirely 
w  ill  tierhaps  chisel  in  on  the  balance  j  to  increased  working  o.xpcnses. 


of  power. 

Hehind  the  part.v  propaganda  more 


gross  for  the  8-nionths  this  .vear 
showing  a  coni  t  action  of  only  abont 


irtisiworth.v  estimates  arc  lieing !  ?“6d,00ii,  fn  ihi'  nioniii  ot  .Xii.cii.-t 
made  bv  tlie  several  headuuartf  rs.  j siiowed  an  increase  of 

--  -  Dependent  on  operating 


Discreet  inquiry  discloses  that  none 


of  the  parties  are  really  confident  expenses  for  .September,  therefore,  ti 


of  a  clear  majority  over  all.  Con¬ 
servative  organizers  content  them- 


niore  or  less  substantial  gain  in  net 
earnings  for  that  month  nray  be 


nnforlunatoly.  indications  are  that  i  jjjp  property.  If  no  do-  -  selves  with  saying  that  if  the  recent  probably  in  excess  of 

the  state  of  uncertainly  to  "hich  I  niade  at  that  meeting  at.  Largest  Distribution  Since  1933  ^"ing  over  to  their  party  continues  reducing  the  decline  in  net 

business  has  been  subjected  for  a  ;  pne  of  the  five  bids  will  be!  Inrlira'«»  Marlrnrl  Imnrr>v»  ’as'  minute,  they  .should  win  ■"'hown  during  the  first  8  months  of 


much  too  long  period  of  political  ^^itj^jrawn  and  the  company  may  be 
controversy  may  be  protracted  even  jj,  reeeiv er.ship  for  another  year, 
after  the  election,  in  the  absence  of  |  happen  competing  news- 

ihe  vote  for  anv  party  wTiieh  would  ,  print  cmipauics  will  lie  intensely 
permit  of  the  immediate  formation  :  relieved. 

of  a  government  with  a  clear  work- I  'rhere  1.s  reason  to  believe  that 
ing  majority.  i  pvory  effort  i..-  being  nitide  to  pre- 

War  Clouds  Add  To  vent  sale  of  flreat  f.akcs  Paper  Co. 

Business  Uncertainty  ','tks’  smte- 


Indica'.e  Marked  Improve¬ 
ment  in  1935  Earnings 

BUSINESS  AT  RECORD 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Comiiion  sliares 


•-U  careful  statement.  They  claim 
tlmt  Mr.  Uenncifs  tour  has  probably 


the  year  accordingly. 

Movement  of  wheat  doubtic.ss  play- 


added  loO.Ofio  to  20il,00p  votes;  and  imiiortant  jiarl  in  the  stibstan- 

some  detached  observers  sa.v  that  in  H‘'”^  greater  traffic  revenues  diiriiig 
the  jiasl  week  a  good  nian.v  f'onser'  latter  part  of  September,  and,  in 


vatives  who  were  desertinf. 


the  light  of  prevailing  rondilion.s  in 


low  Mr.  Stevens,  have  come  back  to  :  world  wheat  markets,  ti  con- 


War  Clouds  Add  To  vent  sale  of  flreat  f.akcs  Paper  Uo.  Canadian  Dredge  &  Dock  Did.  .sold  the  fold.  Tint  if  the  Conservatives!’''!*’^^  expansion  in  this  important 

Business  Uncertaintv  .assets  at  the  present  lime,  even  up  to  a  new  high  for  the  yetir  ot  .8;;. 5  secure  a  clear  majority  over  all  '’cpiiT'nient  of  tlie  railway  company's 

I  though  the  evidence  lor  litis  state-  pp,.  .^jiarc  on  October  !)  under  the  otber.s  in  the  next  House  It  will  sur-  ’’ut^'Pcss  during  the  balance  of  thi.s 
5Var  clouds,  too,  continue  to  |  ntent  is  quite  intangible.  ’’’^’’  stimulus  of  unusual  volttiiic.  With  I'lise  not  unl.v  the  impartial  obser-  .yi’*”'  apparentl.v  in  jirospcei.  The 

obscure  the  business  outlook.  The  ,  now'  bid.  submitted  by  R.  ts.  ,  (pp  .stfick  selling  at  the  highest  iioint  'crs  but  most  of  tthc  realists  among  increase  in  the  wage-scale  this  year 

week  has  .seen  no  surprise  develop"  Robertson.  K.C.,  is  reported  ’o  ,  increased  dividend  Conservative  licatlqnariers  staff  as  been  the  chief  factor  in  the 

ments,  but  events  have  tended  to  '  pp  on  behalf  of  representivo  :  pi^yuient  appeared  imminent  but  no  wcl'.  wide  expansion  in  expenses  of  both 

confirm  that  the  decision  will  not  be  !  newsprint  interests.  At  the  saflic  official  announcement  wa-.  forth- 1  t  *  the  major  railroads;  hence  an  aeiivc 

quiekiy  reached.  And  so  long  as  iDmo  bidders  for  the  jiroperty  i  eoiulTie.  3'hen  ‘‘street'*  rns'^ili  wa«  |  3  he  I.iberals  were  quite  worried  Penin  movemeni  will,  it  nia.v  bv 

active  hostilities  continue  and  the  ;  are  seeking  to  have  their  offers  ye-  pp.,,.^ ‘that  direetbrs  bad'met  on  Oc- i  a  couple  of  weeks  ago.  but  they  are  assumed,  involve  larger  ninning 

I.eague  of  .Nations  adheres  to  its  y^arded  as  favorably  as  possible.  The  (ober  S  but  that  anuonnccniont  of  ’  now  sufficientlv  recovered  to  be  j  •’  corresponding  addi- 

policy  of  imposing  .sanctions  there  is  bondholders’  committee  is  strongly  ,p,.  action  taken  was  lieing  deferred  able  to  breathe  more  freely;  and  Mr.  I  ’imal  increase  in  working  expen.se.s. 
danger  that  at  tiny  moment  other  in  favor  of  taking  the  ompanv  out  -_}inob  ti  course  would  be  lontrar.v  i  Mnckorizie  King  came  back  from  bis  ^  ”  's  iliffictilt.  iliereforo.  to  uitike 
nations  may  become  involved.  Italy.  |  of  reeeiver.ship  providing  offers  for;,,,  p^pPanpe  ivpuUit  ions  The  "  estern  tour  Ibe  pieitire  of  satl.sfae-  ’’iV  estimate  as  to  how  net 

for  finanrial  and  ceonomic  rca.sons,  the  property  arc  satisfactory  and  ;  r  j.«.  pprhaps,  significant  th.at  !  '’’f*  ’asi  1  months  of 

is  dcsiroti.s  of  obtaining  a  quick  deci-  the  committco  regards  the  t.efaell- ;  wodnc.sdaVs  market  '  Hie  I.iherals  arc  making  much  more!””'  comiiare  with  1!)34. 

sion  and  the  pidiey  of  the  Deaguc  ap-  j  Aldrich  offer  as  satisfactory  despite!  ...her  estimates,  than  thev  were  Imek  ’  Provided  Hie  la.st  week  in  Septem- 


Quarterly 

Review 

of  Ccinadinn  Business 

A  rev  iew  of  Canadian 
business  to  date, 
together  with  statis- 
ties  eovering  some  of 
the  leading  Canadian 
Munieipalitics. 

M*LEDD.\bUNG. 

Weir  &  Co. 

UMITEO 

231  St.  .lames  SI.  Montreal 
lelephone:  Harbour  ff.'i? 
T«r«»to  Ottawa  London  Hamilton 


PLUMBING  CODE 
BEING  ASKED  OF 
FEDERAL  COURT 


I'Urther  Adjournment  For  ;  pears  to  he  directed  to  retarding  the  iihe  opposition  of  the  major  ptirt  ot 

Manitoba  Power  Meeting  i  until  the  rainy  nw' . 

®  again  sets  in.  when  Mussolini,  satis-  Institutional  investoi 

loronto.  .\t  the  tidjoiirned  meet-  ,pp  showing  made  by  his  !  nearly  $1,000,000  of 

ii;;  (>l  biuidholders  of  the  Manitoba  ,|,;ippjpp  npp  w  ith  victories  to  i  Pupor  Co.  bonds  hav 

I’ower  (  o.  held  hero  on  I  Inn sdav .  :  might,  under  more  strin- ,  reached  ti  decision  as 

I 'vtoher  liMli.  adjoin  niiicnt  fni  luck  ,,p,i,  sanclions.  be  prepared  to  make  ' will  lie  voted. 


c  action  taken  was  lieing  deferred  able  to  breathe  more  freely;  and  Mr.  |lional  increase  in  working  e\pen.'e.<.  - - 

such  a  course  would  be  I'ontrary  i  Mnckerizie  King  came  back  from  lii.s  ;  ”  diffictiU.  Hiereforo.  io  make  i  How  Far  Will  New  ConiTnission 
stock  exchange  regulations.  The  "  estern  lour  Ibe  piriti re  of  sat l.sfae-  'iiV  yliKse  estimate  as  to  how  net  q  •  RppJmentation  of 

tuouncement  was  made  after  ilioilion.  ft  is.  perhaps,  significant  that  ! ’er  Hie  last  1  ntonihs  of  r  ’•  7 

ose  of  Wodncsday'.s  market.  'the  I.iherals  are  making  nnieli  more!””'  .'ear  may  roni|iare  ""itly  1!)34.  ,  usiness . 

The  annnunceincnt  was  that  direr-  sotier  estimates,  than  they  were  Imek  I  Provided  ilio  last  \veek  in  Septem- 


>!  il  qiionini  was  iigitm  iiecessai'v ,  seltlenient  rather  than  carry  the 
:1h'  mci'iitig  lienig  set  ovci  to  Tvov-  another  rainy  period. 


!\ewspriiif  Inihistry  is  .Mtirined. 

What  makes  the  sale  of  (irejit 


'  The  dividend  is  Hie  largest  disburse- i  workers  now  say  will  swing  back  :  ”’'’V  proportion  of  the  dceli 
ment  to  bo  made  sipee  I'ebruury  1,  Itoward.s  its  1026  position,  and  ftp'  perieneed  in  Hie  H'rsi  S  monlli 

'1033.  when  $1  was  paid  iifter  ii  lapse  Moeling  that  Hie  Sortal  ifedit  hngey  H'c  year  I0:!1  < I'.  I!.  i 

Ilf  15  months.  Sinee  that  piiymcnf  ;"as  over-e.stimatod  in  Hie  first  nei^earnings  after  iiH  etiar 

dividends  have  heeit  |viid  annually,  i  panie.  .'81111.  eoneodiiig  that  yir.  ^”’•”'’'■■’’1.  more  tban  siifficir 


ives  any  indiration  of  Hie  ex-  UtUwa  Bur<-,Di  The  Financial  T.mf. 
in  in  gross  wliieh  may  lie  !  Otliiwii.  Tlie  federal  I'raile  ;iiid 
li  for  during  the  lialiinee  of  |  Industry  rommission  hii  -  heeii  a.sked 
however.  Hie  giiin  in  net  ina.y  i 'o  assist  m  worliing  oiil  some  Iciud 
ffieient  to  wi|)e  out  a  eousider-  code  for  the  iiliimliing  industrv 
Iiropnriioii  of  the  dcelilie  ex  '  iiiuid  i.  'I  urouto  pluiuliers.  v  im 

teed  in  Hie  first  S  nionllis  ajqiear  to  lie  taking  Hie  lead  in  lais 

Hh'  vear  I0:!1  < I*.  I!,  reiiorl-  attemiil  to  eiiminate  too  ilrasi  n-  com 


JVI,.  ,1,  .1,0  „  vi.,1  i  ,.a77!"'poi;7;"';'.,.  "  n...  I:;;’";,'".,  ,5:;;;'',,'.;;:;' 

ol  81.1,1,0110  ol  lionds  was  11  pre  ,1,^.  Ethiopians.  DeveTopnients  the  fart  that  this  is  the  fiisl  inajoi  1  ,.^.,if,c  pe,-  slrire  mi  I'eloirirv  1 

mitpl  a.s  against  a  qinir^^  ,,pa^,p,  ^jenerall'  have  .  company  to  bo  sold  under  Hie  ''P- 75  ‘..enm  on  |.'ehruar\"  1.’ 

I  I'l  to  toon  .r. ’>PaK’>P  policy.  ,  {Coutinued  on  Pago  4.i  |  -i',,,.  .lanuary 


;  that  Hie  Serial  ifedit  hngey  ’’or  Hie  year  I0:!1  < I*.  I!,  reporl-  attemiil  to  eimiinate  to,,  iirasi  n-  emu 
over-c.stiniatcd  in  Hie  first  P'’  ’’C  earnings  after  all  charges,  of  I'ditioii  ae,  om|ianied  Io  pile,,  loo 
.Still,  eoneediiig  that  yir.  ^’’•”'’'■'’’1.  more  Hitui  sufficient  to  Hug.  have  airead.x  lovsentiil  1,,  ih 


Aherharfs  following  will  eaiitiire  a  I ’uppI  Hill  iireferred  dividend  require 
dozen  or  more,  seats  in  Alberta  and  .  nients.  There  were,  liowever,  write 


I'd  a  liig  gain  over  Hie  $r>.0ii0.O(Hi 


.\n  importaiii  event  has  been 


I'oiids  deiiosited  iil'oul  2  weeks  pi  ioi  ,,f  |■'ran^e  to  give  full  .sup- 

10  Hie  meet  ing  and  siiffieietii  lu-oxies  ,,,  jjniain  in  the  event 

lor  Hie  .N.iveiiilvr  Mtli  nieoHng  are!,^p  euiergeney.  This  lias  sfrengthen- 
eoiifidt'iiHy  looked  for.  |  P,l  ,;,p  jiosition  of  the  Hritisli  fleet. 

- — — - I  which,  if  engaged  in  war  operations 

t  1  n  I  n  I  in  the  Modilerranian.  in  the  oiunion 

Index  on  Back  Page  I  med  on  rage  6. 


FURTHER  RISE  IN 
LEAD  &  ZINC  BIG 
SMELTERS FACTOR 

Lead  Now  Quoted  at  $40  a  Ton 
Above  Average  Selling 
Price  For  1934 


i;i3.'i.  The  fiscal  year  ends  .lanuary  '  pctliajis  a  few  elsewhere,  the  Lilie- 
31  and  for  the  pa.st  two  years  tlie  |  uH;!  now  think  Hie.'  can  at  least  hold 
I'ehru.'ir.v  dividend  lias  been  wltJiin  ■  their  own  in  .Mherta.  and  Hial  they 
,  one  cent  of  pet  profit  i,er  share  in  will  not  lose  nior^  than  a  seat  01 
I  till'  preceding  fiscal  year.  itwo  to  Social  I’redit  in  Saskafehe- 

I  The  rortheoming  dividend  of  $1  "an  while  making  gains  elsewhere 
!  pcf  sharp  indicates  that  the  com-  ,  >”  Htal  province, 
paiiv  will  show  tnarkeil  increase  in  !  51r.  Mackenzie  King  admits  that 

earning.s  this  year  as  a  result  of  the  ’’P  'b  even  safe  in  his  own  ;=eal; 
rerord  volume  of  busines.s  that  the  I  detached  .observers  say  that 
i  eotnpany  has  handled  during  iq:;ri.  .  unless  the  anti-Bennett  vote  i.s  about 
I  Despite  this  record  vohime  of  bust-  levonl'  split  between  the  Social  t're- 
i  ness  earnings  are  mu  experted  to  dtt  and  f.ibcral,  the  prime  miniatei 


OUTPUT  HOLDS  UP 


be  near  the  record  profit  of  tP20 
The  redemption  of  tlm  preferred 
stock  is  not  of  material  importance 
to  the  common  sharcboMers  since  at 


will  al.so  lose  The  y'ons ervatives. 
for  liieir  part,  jiredict  Mr.  .'Elevens' 
defeat  by  :i  f.  I*,  candidate.  In 
.Mherta  the  Stevens  party,  unable 


meet  full  iireferred  dividend  require  <  ommissioii  a  tini'f  lia  .eil  larget'  mi 
meiit.s.  There  were,  liowever,  write  '’u'  tuv  esi  iga  I  imi  ,,1  I’rol,'  sm-  i;,, 
offs  aggrgating  .$  1 2,.5.5n.7.5il  in  sur-  forlli  'riie  ili.-i  ussion-.  are  i.till  m 
It  mtiinued  mi  Page  6T  l”‘'l''”i'i  ny  slages.  The  affaii 

_ _ _  IS  hnim  Ii.tllnvr<I  \\ith 

a  a  ..  Hirmiglioiil  Hic  Dmiiinimi.  a  a  -le 

PLANS  UNDERWAY  m™';'.;;:, 

_  _  _  _  _  J  'Hie  exteiil  I'l  ''liii!i  u  v,  ill 

REORGANIZATION  S .  ir^ 

Ilk  MAykV  WUk  k  I  ed  willi  the  duty  ,1|  selHiiig  Ulifair 
VI  Ilia  LlO  Tl  llljuli  rmopeiilion,  it  h;.-  also  Hp'  dut.'  of 
_ _ _  re.sislitig  ai\.'t h mg  wliiili  iniglil  be 

Funded  Debt  and  Oipital  Io  be  'l*'D'u”<'i’Ht’  H’*'  ■•'.nsnunng  puhiie 

^  f  U  r»'  t  ‘I  ”  •'iPrf've.s  III  fair  price  eod-’S.  or 


Cut  Down — Cash  Distribn- 
lion  on  Bond.s 


The  fiirHier  sharp  rise  ,,,  ibe  mar-  : 
ket  for  lead  and  ziiie  during  he  past  preferre 

week  or  two  lias  been  :i  develop-!  ,,  «in-i/  k..,  ..o,. 


•lanuary  31.  1035.  there  remained  H-  f''rm  an  allianee  with  Social  (  re-  Toronto  Burr.i,  Th.  Fin.mi.tai  Timr. 

only  534  shams  nui.-t;jri»?!ng  finance  tnoir  own  eannida-  |  'Foronto.--  I’apital 

ainounled  I  ha\o  decided  to  >:et  beliiiul  tluv  Ha\es  Wbt^els  Vv.  I-'orK-inps.  Ltd, 
s  redeem  •  T.I’.A.  niciubers  who  wore  in  Ibe  I  4,,  wi  rrcivo.'t  -i..- 


lo  $5,838.  'rbe  preferred  is  rcdooni  ■  ^  .i-  A.  me 
able  at  $1071,^  puj  ean  be  converted  '  bouse. 


ment  of  great  importance  lo  ”on-  eonitiion' stock  on  the  basi.s  of 

sohdated  Mining  and  stud  ing  i  o.  of ,  conimou  for  each 


,f..v.  memoer.s  who  were  in  me  i  j„  immcduite  prospect  as  riego- 
st  hoitsm  Y  Y  liations  that  tiavo  iieen  under  wa.' 

for  the  pa.st,  year  near  completion 
Mu;  Itcconstruct ion  paii\  |  asrreenieni  is  e\]»eered  beiweeii 


(  anada  l.td..  the  Imlk  of  whose  earn- ^  ,,pr  j  its  hopc.s  on  a  sensational  invasion  '  |;„.Re  'hr.ndholders  and  other  inter- 

nigs  arc  derived  Iroiii  ii.s  production  |  ,,,p  (.p,,,,,,,,,,  ,,  would  not  :  ”<■  Quebec  and  Dniario.  In  i  ests  concerned  wiHiiii  the  next  few 


,  of  those  two  metals.  i  pay  preferred  shareholders  to  eon-  -nler  to  form  :i  goveniment  Hicy  '  davs  and  the  propo.sed  plan  w  ill  then 

,  ■  Dondoii  qiiotalKuis  fm  lead  und  '  .^Y"jfh  the  preferred  stock  out  inns'  ’mve  3i1  seats  in  Qiiehee  and  po  announeed.  This  plan,  P  ir.  iin 

zinc  on  5\edncsd,ay  Oeiolier  Oih  were  eonipau'  will  have  at  least  1,5  in  Ontario;  a.s  on  thf  derstood.  will  provide  for  a  dm  -ii 

l£Pi.5,s  for  Hie  former  and  il,  n  .-'hare-  no  funded  prnirie  they  eoiieedc  that  there  Is  redtietion  in  rapital  in  whieli  b.md 

,  ton  for  the  latter.  '  ''esc  pru-cs  loans.  There  are  ’iHle  ehanee.  and  in  British  Colum-  holder.v  will  share.  There  will,  lim.v 

compare  'vitli  quolatimis  ot  X, ! -i.as  a  shares  of  emiirnon,  (tTvonti titled  on  Page  -1.)  i  ev  er,  he  ti,  cash  distrlliuiioii  to  boml 


similar  nieasure.-;.  il  will  have  to  lie 
satisfied  that  there  i--  no  delriuien 
tal  effort  upon  Hie  eoiisunier. 

Home  inlercsiing  iie\  eiopmeitl  s  are 
ff’ontiiiued  on  page  6.1 

DOMINION  GLASS 
TO  HOLD  MARKET 


Industry  Switches  on 

Still  More  Power 

Keeping  pace  with  the  increasing  tempo  ol  busi¬ 
ness,  the  electric  industry  in  (Canada  is  operating 
at  a  new  high  level.  Since  1926  the  output  of  elec¬ 
tric  power  has  nearly  doubled,  and  present  demand 
is  lO'^e  greater  than  last  year. 

An  investment  in  the  securities  of  sound  utility  com¬ 
panies  is  an  investment  in  the  future  of  (..anada. 

ir>  recom  mend: 

‘vOl  TIIKRN  CANADA  F’OWER  COMPANY 
h%  l*refcrrc€l  Slock,  at  market  to  yield  over  6.2.5% 
Coiuniou  Slock,  at  market  to  yield  over  6.25% 

Nesbitt,  Thomson 

and  Company  Limited 

Si,  .James  Sired  West,  Montreal 

flranrhes  in  all  the  principal  rilies  of  l^anada 


I  £lfi.5,s  for  flic  foniicr  and  47  17  a  : 
I  ton  for  the  tatter.  Tiiesc  iiriccs 
compare  'vitli  quiitations  of  £  1 5.5s  a 
I  ton  on  lead  and  £T4.t2  6  on  zinc  at  ; 
around  niiil">ear  and  witli  average  i 
prices  obtained  by  the  conijiany  diir 
ing  1334  of  £10.18  11  oh  lead  and 
£13.12 '6  on  zinc.  i 

'  The  advance  in  Hie  price  of  lead 
'  from  average  for  1034  to  its  present  , 
quotations  represents  a  gain  of  ap-  , 
!  proximately  $40  a  ton.  On  Hic  basis  i 
of  tlie  coniiianv's  3rd  quarter  output  , 
I  of  lend,  40.074  tons,  litis  would  nie.aii 
I  increased  earnings  of  over  $1,600,-! 
!  non.  or  almost  $2.5u  ii  tdiare  on  the  j 
j  outstanding  stock.  j 

I  Production  of  lead  declined  some-  | 
;  what  in  the  3rd  quarter  and  was  ; 

:  sli.ghtly  below-  the  figure,  for  the  ! 

I  same  period  of  la.st  year,  a  reversal  ' 

!  ot  the  trend  during  Hie  first  2  qiiar-  ' 
ters.  Production  for  the  first  !’  ; 
i  months  of  tliis  year,  however,  was 
!  still  over  4.O0i>  tons  in  excess  of  tlie 
corresponding  period  of  1934.  Oiit- 
'  put  of  zinc  again  increased  in  the  i 
i  3rd  quarter  and  iiroductiou  for  the  I 
!  9  months  was  greater  than  that  for  i 
!  the  same  jicriod  last  year  by  civer  ! 
8,100  tons.  ; 

!  Provided  output  can  be  maintain-  i 
:  ed  ill  the  last  quarter  and  current . 

■  quotations  for  lead  and  zinc,  persist.  ! 

!  earlier  estimates  of  Smelters  earn-  i 
.  ings  for  1935  would  have  to  be  re- 
'  vised  upw  ard.  At  mid  year.  The 
'  Financial  Times  estimated  earnings  ' 
;  for  tlie  current  year  at  somewberc  , 
around  $10  a  share.  i 


(t?.ontiiiuod  on  Pago  4.) 


Investment  Service 


With  oftices  in  the  principal  cities  of  Canada, 
as  w'ell  as  •  onstant  communication  with  New 
York  and  London,  our  organization  is  effi¬ 
ciently  equipped  to  render  broad  investment 
service. 

We  are  always  glad  to  furnish  quotations, 
make  suggestions  for  the  improvement  of 
investment  portfolios,  or  analyze  securities. 
Do  not  hesitate  to  telephone,  write,  or  cail 
at  our  nearest  office. 


Our  services  are  at  your  disposal. 


Wood,  Gundy  &  Company 
Limited 

NCr«l  St.  James  Street 

Winnipeg  Montreal  Vancouver 

London,  ting.  Phovf.  ;  Hasbovr  2LM  Ijondon.Ont. 


rcdttciion  in  rapltiil  in  wliicli  tmn'l-  Bon 

iidldcr.v  will  sliHrc.  There  will,  lin-.v 
c\rr,  he  il,  cash  distrlliuiioii  fo  Iioml 
holders  to  the  HniO'iint  nf  ,nt  lc;i -t  ,  ^ 

one  ycnt'\  infcrcsi  on  l.lu*  .^tXk.yhO  of  pr'r-' 

6  per  cent,  first  niortgtigi'  liouds'iut  ’5*?,' 

.  J  il  11  null!' 

standiiig. 

Earmiig.s  of  1110  coiupiin,'  li;i'c  ' 

.''hewn  no  improMincni  ihi  ".  ,'c;ir. 

\ct  comings  after  borid  inicn'si  bin 
before  depreciation  wer,'  s'cimwlin 
lo'vcr  in  tiie  first  eight  nioutiv'  lU  ''’inc  lf\ 
1935  than  in  the  corre.'^ponding  pe-  Hicuuc!' 
rind  of  1931  but  improvement  diirmg  rcceptaei 
the  latter  motiHis  of  tlic  year  is  cx  U'U''-  •' 

peered  to  enable  the  compaii.'"  'o  ''aHoiial 
show"  approximate!'  the  same  oper-  c'-dcr  fot 
atins  results  in  1itr«5  as  in  1!i,54  fp  .  ' 'oiiitian> 


Little  Likelihood  of  Canned 
Beer  or  Paper  Containers 
For  Milk 


iif  ."iiiv  piMtmn  "f  b market 

fill  heel  bottler,  (u"  milk  liottle-,  |s 
an  iii.tlii'eh  ,ii'\e|i,p:iii>ni  ,if  Hu’  I'.ir- 
1\  fltltire  for  l,>nuiilllou  (ilasr.  t'o. 
I  .Id.,  aceording  to  inform, it  inn  reneh- 
itlg  Tlie  I'ilianei.H  Time;'.. 

I'itc  I'riuei’ial  umario  lirewerles 
,-ome  few  wed'';  ago  aunoiineed 
them:  ei\ c.'  a.;  not  iiitere,sit-il  in  fin 
reeeptaeie.-;  for  ibeir  tirodui  t.-  ;it  this 
tiuie.  Il  was  now  I'xer.  ruinorcil  that 
NtiHoiial  Brewi'i'if  ■  iiad  placed  an 
orricr  for  beer  ,■,■111:;  w  itii  ;i  Montreal 
f'omi>an>  rc,'enH'.  aciiinrcd  I"  '  on- 
fineiital  fan.  IIH;  rumoi,  it  is 


1934  tbo  ronipan.'  earned  ^j.x.t'i  4  be-  imental  t  an.  IIH;  runioi,  H  is 
fore  providing  for  Imnd  inlere.=i  oi"  ^  stilled  auHioritat e|y  |i;i  .  no  routid'i- 


$28,i7ii  and  jiartiiil  dcprecialinn  of  Hoii  in  faei  V  Im 
$,"0  690.  Bond  interest  biis  not.  been  luiHed  to  direeior 
paid  for  three  full  >c:ir.;  and  arrears  I'cc  comiKtiiy  lor  1 
i  tcial  O'er  $80.00ii.  inn  deeisiun  w-.r-; 

,  Mifie  Orders  Help  •'’fiion  until  beitei 

Business  of  the  company  is  sltil  o’Hainablc  its  to  in 
'  largely  dependent  upon  tlie  aiitonu)-  "orkipg  otii  .in  Hn 
'  tivo  tndu.stry  for  w’hich  it  mantifae-  c'eni  ari'  \or 

I  tiires  dutches.  universal  joints,  appears  unlikel,'.  1 


H011  ill  fuel  .V  line  i.if  e.m;-,  was  e.uh- 
liiiited  to  direeior.--  of  Hie  lug  CJne- 
liec  comiiitiiy  for  llieii  eoiisirleraHoii. 
hut  decision  'vas  uunJe  m  take  no 
action  iiiitii  better  ttnliciit ions  '\cre 
olitainable  ns  to  imw  1110  new  idea,  i'; 
"orkipg  otil  .ill  the  i  nited  Htatc.-  In 
an.v  e'eni  an'  \or.v  wide  use  of  cans 
appears  unlikely,  even  wiieu,  and  if. 


axles,  etc.,  cliiefl.v  ti.sed  by  flirysler  idea  is  giien  it  trial. 


and  General  Motors. 


Aufomotiilc 


Dairy  compaiHe; 


wlieel.s  no  longer  provide  an.v  ml-  niain  luivonvineed  of  the  betieflt."; 
time  of  liiisiness  but  equipment  for  '  from  a  sulisi  ilutiop  o|  paper  milk 
mining  conipauics  is  becoming  ii  I'oritainer.s  for  Hie  liotties  that  Inve 
large  factor.  Major  earnings  iir*' ,  liccii  used  fur  iiiitn,'  .'ears  t'ost  is 
shown  in  tlie  first  lialf  of  iho  fiscal  |  the  chief  facioi-  here.  Hie  fact  th.ar 
year  and  lo.sses  are  usual  in  Hio  laf-  !  Hie  average  life  of  a  milk  bottle  is 
ter  lialf  of  the  year.  Tliis  year  auto-  !  29  deliveries  brnigiiig  Hie  price  eon- 


molive  orders  should  increase  bu.si- 
(Continued  on  Page  4.) 


siderabb"  lielow  ihai  of  ilir 
receptacle. 


iWi 


UmU  OifiiU  Mi’itrt.il 


iy  llC*ZCVC'X>  your 

business  extends  in  Canada  .  .  . 
tlieie  is  the  Bank  of  Montreal. 


MODEItX,  EFneirNT  BANKING  SERVICE 

.  .  »  .  the  ouhomc  of  I/"  ycun’ 

successful  operution  ,  ,  ,  , 


BANK  OF 
MONTREAL 


Lstabiished  iSzj 


rjS'  A  'J  ;  (II -f  .  V'':  r»>.S 


T?r'- '  -'TrV-  * 


^ilUi 


STKK r,  SI  K I  f  TI  H  KS 

ll  '  Pr.  VTK  A:  1  \NK  ^^()H^ 

I  liiSyl  CAISSONS,  HARCFS 

i  !  KAIIAVAA'  &  hichway  bridcks 

rV  L  I  M  I  T  F,  O 

s\M\(;  &  RAscri.i:  spans 
COAL  &  ORK  RKIDGF.S 

Hydraulic  Regulatin':  Catr*  and  Operating  Macliinerv 
I.if'tlocks,  I  urataLic'.  l  lcctric  and  Hand  Power  Cranes 
(k*ar  Cutting.  General  .Machine  Work..  Forgin<'S 


DOMIMON  BRIDGE  C031PA\Y 

LnilTFl) 

Head  Office  .  Iaciiine  (Montrfai  i  (li  e. 

BRANCH  OFFICES  AM)  A)OUK>'; 

MONTRFAT,  OTTAWA  WINMITi;  A-A\C,olVER 
AMIlEHsr  TORo.MO  CAK.MvV 

agencies:  EDMONTON  REGINA 


LAKEGFTHEWOODSMiLLINGCO., Limited 

rakers  of  I  lA  K  KOSKS  1  LOCK 

"■I IS  ' I  ..... 

.Montreal,  Rranrlon),  Kcewatin,  Portage  1 1  I’rairi?.  Medicine  Hat 
IJ  Ml.  F  C.-l/'.tCT  /  1’  20.000  R  A«a/;/.N 
/  ns  idem 

liO.NK  N.  MEK  tir.NC.M.G. 

I  •'(■f-C rr'ftirrt*  C cvrrnl 

■  I  M  a  MNCkAN’  K..  .  Directors  C  fCC  SHORT 

'  '  !ii<  .  I  '  ’(  1'^' '■' .  ncei'.^  Ill  <,)i  niacia  A  V. \.': 

UAI  fl  K  MCFSON  ISAAC  PITRI.AOO.  K  r:  R.U.  KKIORU 

I  i  noN.  laip.i)  Aji  Ai  t  i?'  1  ssv,  K.r.  p  \ri.  f  sisi-  <..u  .  M.i.  as.  k..: 


iio'  p.oaoEPin  /i-MiiiA  K.c  .p.c 
Mirrriiry  l  UANK  ■:  All  IC.IIES.IT'I-O 

n..A.  M  icIN.M.S 


J  W.l'A  Kr 

Vrenstir^r 

I'.R.III  TCIIISON 


.*  FT  _I 

'  1.  ' 

«  ‘'AA-fi  y 


'•laiiufncf urors  of  Firrh-GriMlo 

er^sar,  Oi’lerwsar 


IC'-CK.  Q-IC. 


O'.  ACIMHF.,  0 


vv  A  renrop.!),  ont. 


to-'p  I-;!  ,  : 

PAWS,  C  it. 


Diei,'  'ceitl  Id 
’>1  Ii"!e,,i!e  Tra.it': 


^'^T^'^'r.rTTa^  iDiaiiiii)  0:  .lloutrca! 
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HYDRO'ELECTRO  Stadler  Sees  Better  Days  in 
EARNINGS  OFF  IN  Store  for  Newsprint  Industry 

SECOND  QUARTER  Former  Belgo  and  Lake  St.  John  Executive  Says  Statistical 

-  '  Position  Improved — Newsprint  Interests  Must  Recog-  | 

smatiofial  System  R«*^ts  Ad-[  j^j^e  World-Wide  Nature  of  Business 


I  Intematiofial  System  Results  Ad- 
{  versely  Affected  by  Rate 
j  Reductions 

DEBT  IS  REDWCED 


PROFITS  BY  1937  SEEN  AS  A  POSSIBILITY 


v*or*o<F*^e^f*aff*oe^c^t^r*ov^^t-^e^e*s>c^e^c^c*oe^ 

1  LIVE  ABOVE  THE  TREE-TOPS  ^  I 

~  lUST  like  •  bit  of  the  continent  in  (he  ^  ^ 

Z  ^  heart  of  New  York  .  .  .  delishtful  .  .  .  ^ 

^  different  .  .  .  ovcrlookins  entire  Central  ^  ? 

2  Park  .  .  .  moft  convenient  to  shops, 
w  theatres  and  business.  Surprisingly  in- 
Z  expensive  .  .  .  charming  rooms  wi(h  bath 
^  and  radio  .  .  .  single  S3.50-$5.00, 

2  double  S5,00-$7. 00  and  suites  from 
u  $8.C0  Convenient  to  the  theatres,  Fifth 
2  Ave.iuc  sheps  and  Rockfellcr  Center, 

2  end  youi  favorite  drink  in  the  ccicbrat.d 
«  CAFE  DE  LA  PAIX. 

i 

I  HOTEL  2 


*‘Siijce  we  are  talking  of  the  pren-  and  reorganization  of  that  large  per- 


j  _ _ _ _  I  MTth  co-operation  between  news- ]  the  existing  inillj^,  to  put  their  eijuip- j  «  S8.G0  Convenient  to  the  theatrci,  Fifth 

IntornMionM  Hvdro-F Icctrir  ‘?V8-  Producors  in  fhi.s  country  on  ;  mo.it  in  or.lcr,  oml  loKctlicr  with  ^  ^  Ave.rue  sheps  and  Rockfellcr  Center, 

International  Hjaro  luerchniidisiiiK  iv.ilicie.s.  and  a  real- i  niodcruto  addii ion.'',  wlicn  the  dc- I  „  ,  »  jj  .  .  .  ■ 

'  fem  reports  a  balance  ot  for  '  i^ation  that  the  newsprint  inanufae- )  iHiinti  loi*  newsprint  inereased  again  J  f  fevoiite  orink  in  the  celebrated 

t  the  quarter  ended  .Tnno  80,  1935.  F  or  ,  turing  industry  is  a  world-indu.stry,  i  rapidly  in  lOL’l’.  the  tiiills  were  jnsi  n  CAFE  DE  LA  PAIX.  j 

tho  -corresrHindiag  period  of  last  \ymi  sourees  of  newsprint  paper  :  about  in  a  ivisilion  to  meet  tlie  do- j  J  -( 

j  year  $lM9,0n  was  reported.  Total  i  not  by  any  means  confined  to  the  luand  of  (he  publishers.  5  U  A  T  C  I  ^ 

;  revenue  for  tho  quarter  under  re- i  nominioii,  profitable  operations  for  “'I'he  pri<‘e  by  then  had  dropped  |  S  O  W  ■  E  L  1 

:  view  ainruinted  fo^  $1.5,15<  ,104,  ns  .  (^'madian  mills  by  Ni;!?,  and  pro- i  to  $7l*.0(t,  hut  it  was  soon  roaliz<Ml  2  ^  *W*  ^  ^  1  *57  ^ 

■  compared  with  $15.a'?S7.317  for  the  pably  a  price  level  which  would  he 'that  there  was  not  iuiough  tiuinage  o  ml  I  I  m  J 

^  saiee  three  months  of  last  year.  satisfactory  to  both  producer  and  to  go  around  and  (be  publishers  2  #  ^  n 

j  I'or  the  twelve  months  ended  consumer  by  l!)3S.  might  bo  looked  were  bidding  one  against  the  otlier,  ON-TH  E-PARK  6 

I  with  .Teiie.  the  '>alanee  ;  for  This  is  tlie  eoiielu.sioii  reach-  as  a  re.siilt  ol'  which.  Hie  price  sill)-  2  50  CENTRAL  PARK  SO.— NEW  YORK  —  Direc/ion .  S.  GREGORY  TAYLOR  ? 

I  surplus  aniDiinted  to  .M.ldP.SbS,  as  ,  cd  by  Joliii  Stadler,  former  general  .si'queiuly  inen'ased  again  to  .$(5.0U|  “ 

I  against  Sl’.:!58.I31  in  the  prceediug  ,  manager  of  Uelgo-Canadian  I’aper  in  H'J:!.  j 

I  twelve  months.  Total  revenue  for  Co.,  and  I.ake  Sr.  .lolm  Power  and  “(fwiiers  of  the  variou.s  units  (vun- j  For  rcHervatlouM  and  litcrnlorr  apply  to  your  own  travel  iigrrat  or  <«• 

I  the  twelve  months  i.s  shown  nt  $o2,- ■  Paper  to.,  and  recogni/ed  ;is  one  of  prising  tlu'  t'anadian  newsprint  in-;  JlI.Ks  IIO.m.;,  canadlaa  Urprr»rnlall  vr,  I  alvcrnity  'I'uwcr,  ilontreal 

SSiI.tii'O.  as  against  $d, 376. 782  in  the  ;  the  leading  maerical  newspriiu  mi'niduslrv  at  that  time  reali/.i'd  that  . — - — - - 

preceding  twelve-month  period.  in  the  Hoininioii.  in  an  address  be- ;  tl'.ere  must  hi'  a  fui-the;-  ineieaso  in,  ~~ 

The  president,  .\rehibald  Grans-  fore  the  .Montreal  Chapter  of  the  , '  aiiaeiiy  to  satisf)  the  inereased  de- ;  ‘■Stiiec  we  are  talking  of  the  pres-  and  reorganization  of  that  large  per- 

iejn.  in  the  report  to  stockholders,  ■  Canadian  Kniety  of  Cost  Account-  uiand  whieh  had  ihen  been  ealeul.it- ,  cut,  we  lan  only  consider  the  facts  eenlage  of  iis  capacity  which  is  In 

■itatos  in  part:  ants,  at  their  annual  fall  opening  I'd  to  he  at  Ihe  rate  of  l  ;-  euimila- ,  as  ilicy  appear  now',  and  in  my  financial  difficulties. 

■'The  earnings  for  the  second  |  dinner.  j  live  per  year.  |  opinion,  the  commercial  capacity  of  ‘T  am  .■)|t[>osed  to  any  gnvern- 

or.arter  of  l;t3.7  were  adversely  af- :  Mr.  Stadler.  in  his  address,  which  !  '  The  increased  price  of  news-jllio  Canadian  newsprint  industry  at  nieiU's  iiiierferenee  wiih  the  Indus- 

(Ceted  by  tho  electric  rate  reduc-  wa.s  on  the  suhjeel  of  "Tlie  News- ;  print  and  the  eotu'Ciineni  profits. ,  the  present  time  i.s  3,500.000  tons  per  try  insofar  as  it  roiieerns  Ihe  price 

I'ons  m.ide  effective  by  subsidiaries  |  print  Industry  in  Canada.  Tast,  I'res-  brought  Hie  iuilustry  into  Hk'  lime- 'annum;  tho  balance,  that  is,  -lOO.OOO  of  Jiaper.  But  I  welcome  any  go\- 

cf  New  Kngland  Power  As.sociafion  !  ent  and  Future,"  stated  Hiat  even  to  j  light,  v.hieli  :Uir;u  ted,  in  iiartienlar.  Ions  is  noii-eompetitive  and  will  not  ornmciit's  iiiter\eniion  when  it  eon- 

I  few  months  ago.  .-Mthougli  there  n  greater  degreo  Hian  Hie  formiilat- 1  certain  parties  with  whom  >oii  as  ho  competitive  until  such  time  as  eeriis  Hie  disintegration  of  tho  iii- 

vvas  .'ill  increase  of  1  per  cent,  in  ing  of  a  sensible  market  piiliey.  tho  noeoimtanr.s  had  miieli  lo  dti."  j  nowsprint  paper  prices  are  raised  diistry,  and  in  ease  a  jiolicy  can- 

kilowatt  hour  output,  which  iiatur-  :  newsprint  industry  needs  "a  eon-  Big  (  Imrige  In  Price  l,e>e|s  to  a  figure  which,  in  my  opinuiii,  is  not  he  formulated  at  once  by  tho 
,ll,v  invoAed  increased  opterafing  ■‘'truetive  policy  for  Hie  eo-ordina-  Before  leaviii'.:  ihe  "pan"  for  ihe^hetier  iiof  to  he  aimed  at.  industry  so  as  to  prevent  impending 

lists,  ihe  association’s  eonsolidat- Gion  and  reorganization  of  that  largo  '‘presoiu”  stage  in  Hie  newsprint  in-'  "On  iho  assumptiiMi  that  Canada  disaster,  Hie  governments  must  step 

i  cross  electric  revenues  for  the  perrentago  of  its  eapaeiiy  whieh  is  (iustry.  Mr.  Stadler  drew  attention  has  a  prodiielive  competitive  enpa-  in  to  proleet  it  and  prevent  a  na- 
■'criod  showed  a  slight  decline  from  in  financial  diffieiiltie.s.”  something.  I  to  the  w  ide  eliange  in  ecoii'imie  eon-  .  eily  of  3. .500, 000  tons  jicr  year,  and  tional  calamity. ’’ 

•'10  corresponding  period  last  j’car.  *'e  points  out.  Hist  it  should  alreaily  j  ditiotis.  especially  the  general  rise  considering  the  fact  that  the  Cana-  - — - — - - - 

Ttiere  was  also  a  decline  In  other  jltnvo  had  before  this.  in  iIk'  price  sinicf  111  r-.  Iicuwi  ii  HM  I  ilian  newsprint  industry  in  the  year  I  onrairi,>  Prf>fr>rrF»»I  To 

-•Icssfs  of  operating  revenue.  The,  "In  tiiy  opinion,"  Mr.  Stadler  said. ;  and  the  preseui.  In  this  (imnce-  emlin.g  produced  2.COO.OOO  tons,  *-aP^*rie  r  rerci  leu  EO 
''ahinee  added  t,>  consolidated  siir- r‘'''  further  tlelav  in  formulating  and  lion  lie  .‘•aid:  •‘Win  reas,  lei  us  sa\,  whieh  is  71ff,  of  its  competitive  ea-  tiOt  New  (^omiTlOn  OtOCK 

idiis  (if  International  Hydro-Kleefrie  |  ferrying  out  a  definite  const  nictii-e  in  Hie  .'ear  l:i|l  Hu-  newstiniit  iirOe  ,  paei!,\’,  it  ivoiiid  appear  to  anyone  _ 

■^y.stem  during  the  nuarter  ended  ,  P‘’i'e'.v  for  Hie  Canadian  new  sprint  v.  a.';  only  8,3S.i"'  ['<1  loii.  sik  li  a  not  full.i'  aciiuainled  with  the  situa-  Holders  of  class  li  prclc.r''''il 

lune  '1(1.  Bdh'i.  amounted  to  $57.!t2r>  industry  cannot  produce  any  tier- ;  iira  i'  ai  Hia*  liiii--.  .iiid  under  con-  non.  that  Hie  Canadian  newsprint  shares  of  the  l.aiirairie  Co..  Inc.. 

■  s  against  $2f'i.(i-H  during  the  (]tiar-  nianent  advaiitagi'  even  to  those  who  ditems  Hu  n  pr.'\ailiU'.',.  wa.s  a  pro-  industry  should  ho  in  a  reasonably  '(,,1,1  eomp  inyt  sold  recently  to  Hi< 

tei  ended  .Iiino  ;i(t.  inSt.  '  (’ontinuously  manocinte  10  improve  fitahle  price  to  Hmse,  iiMiuifaeiiirer.c  healHiy  eondition  whieh.  however,  is  Provincial  llriik  Company. '  will  he 

■■Further  progresis  was  made  diir-  iD'dr  position  by  eonslaiitly  defer-  ulm  had  n  .isoiiatil.'  (.Ifn  ieiit  plan's,  j  iintortiinalely  not  the  ease  (iiiitled  to  receive  one  share  of  com¬ 
ing  tin'  quarter  in  reducing  out-  J’ins  action.  It  ns  eeriaiiiK  oi  no  -li  must  net  lie  lo.'i  si  lit  of  Hunj  "If.  however,  we  take  the  total  „,„n  stock  of  (he  Baprairie  Co.  Inc,, 

standing  debt  and  strengthening  the  hf'nt'Ht  to  tlnce  w  ho  In  mcw'  of  iheir  ■  all  maleria's  enierin  :  into  Hie  maiin  ■  or  Hieoreliral  eaiiaeity  of  3,!'00,0fi0  (new Coiiipniv)  for  each  '.hare  of 

financial  position  of  tho  System.  At  '  actual  investment  in  Hie  industry  faeiiire  of  m  w.- nrint.  im  liidin.g  lul'  -  (oils,  the  indnsiry  oporatod  at,  on.ly  furred  slock,  it  is  amioum  ed  in  1 
luiie  30,  B'eT-l.  consolidated  funded  ^nmild  lie  Hu'  tigliHiil  owin  rs  dr.  were  nuieh  lawei  in  that  iicrioi  .  i)/'.;  ,  whieh  Iti  itself,  rotiditions  eon-  i(,(io,.t,,-shaio'ioldersoftlieiddeom- 
dehts  rdiowed  a  reduction  of  $2,26.5,-  ‘••P'l  .somcHiiiig  to  .say  about  ,  Hiaii  wli.it  ihe>  are  now.  and  last  ■  .sidered.  is  not  had  Iml  which,  of  i.>p\ard  Fizgerahl  presi- 

753  and  consolidated  net  working  . I-a-st,  hut  not  least,  it  is  a  seii- :  but  not  lea.u.  Hie  coil  of  deluoriiig  ((uir.se,  w.'iuld  not  produce  profitable  ap„i  ’ 


■  s  against  $2f'i.(i‘n  during  the  qtiar-  nianent  advantage  oven  to  Hiosowlio  diiMiis  Ho  n  pivvailiuy,.  wa.s  a  pro-  iudiistr.v  should  ho  in  a  reasonably 
tei  ended  .Iiino  :!(*.  If34.  '  eoniinuously  m;inocii\  re  10  improve  fitahh-  price  to  Hmse,  iiMiuii'aeiiirer.c  liealHi.v  eondition  whieh.  however,  is 

■■I''urther  pro'gress  was  made  dur- ■  ^Deir  position  hv  eonslaiiH.v  <k*fi*r-  "ho  liad  n  .isoiiatil,'  (.Hieieut  plan's.  1  iintiirtiinafely  not  the  easi'. 
ing  tin*  quarter  in  rediieing  out-  eing  action.  It  i.s  eeriaiiiK  oi  no  "li  must  not  lie  lo.-t  si  lit  of  Hunj  "If.  however,  we  take  the  total 


capital  an  increase  of  $659,501  as  1 detriment  (o  (  aiiadian  business  ;  the  manufaciiin’d  pvodm  t  tr.uii  Hie  i  operations.  Y  et.  if  orderly  methods 


8'7  Per  Cent,  to  $29,* 
346,121 

NINE  MONTHS  UP  2  P.C. 


of  lievelopmeiit  had  been  used,  the 
indiistry  should  have  been  able  to 
(any  on.  provided  it  had  a  sound 
financial  structure  and  rc.scrvcs 


dent. 

His  leitcr  is  accompanied  h\  eoi',' 
of  a  lelier  addre.ssed  in  him  hy 
C.  G.  Grrensliields.  president  of  the 
Ce.oksville  C"..  f/l'l..  "iganizrr.s  of 
Hie  Provincial  Brick  Co..  I, Id. 

The  letter  announces  Iho  Cnoks- 
villo  Compaii.i  prouoses  to  make 
available  for  Hie  ehiss  I!  share¬ 
holders  15,62.5  (•oiimion  shares  of  Hie 
new  I.aprairie  company  out  of  the 
5fi,(i0e  shares  wliieli  are  held  by  the 
Cooksville  Comiinn.v. 


i  compared  to  December  31,  19.34.”  ! !  ">'11  Hi.'  eonsiim.'i s  was  oii!'  ..O'  "t  .ievelopmeiit  had  been  used,  the  m  him  hv 

I  -  ,  "•  'lefmite  policy  is  not  adopt-  of  the  eosi  pres.  iiH'  I'.ifl.  ■  indiistiy  should  have  been  able  In  (',.ppn..t,j,.i,|.;  mesideiit  of  Hie 

i /I /\  mffnrmTn  n  I  tr  '■"'■'•"■'i  o"t  in  Ilio  fn-j  -it  i.i  nue  that  111  Hi.'  early  paitlearry  on.  provided  it  had  a  sound  (•'....usville  t'o  it'd  ..'•■"mizrrs  of 

FfinURlNFll  kAIi  lurb.  I  eanonly  see  us  a  result  tln.i  of  Hiut  p-rio'i.  Hu’  mills  "ere  \  er.v  .  I  inaiicial  structure  and  rc.scrvcs  ’  ii,.„vinci  H  BiiVl-  Co  ~'l  id 

j  V  W  III  D 1 1 Y  Lj  1/  'eventual  fight  for  Hie  survival  of  i  iiariieular  .'is  lo  the  kind  ot  law  which  could  have  been  built  up  diir-  -..i, ,  ..nii.iiinoo-  ibo  (nok.; 

pAkIiIIIiLS  HIluHrn  delivert'd  to  a  mill  (vmiaim'il  more  !  i.revailing  in  the  early  part  of  the  '  1  for-  'i bo  .■boo-  f  sl.  ire- 

fllUllLlA  I  would  have  been  less  eo.stly  than  it  ti,an  1.5',;  of  hiHs.im.  Hie  palaiiee  he- |  period  under  review.  i-cJ-  '"’.i.  '  f'.i,, 

n/\rk  nnrfcirrtMnnn  .  con.sequently  U  j  in;,  ^epniee,  the  mill  opt  raion-  .simply  "Instead  of  that,  over  2,390,000  Ions.  ^ 

FAR  SFPTFMRFR  "'■  l>t'''"i«-ko7ild  m.t  get  l.y  with  il.  As  a  re-  which  is  equivalent  to  W'/r.  of  the  Tni-V  utTo  ':,^e  he  ,  e 

rUll  ULll  iulflDlill  sible.  A  price  war  to  the  finish  !  suit,  mudi  wood  wa.'  wa.-H'd  in  Hit'  ilirmretienl  capacity  of  the  Canadian  1^’ ^ 

_  imw-  or  later  will  he  a  calamity  not  hu.sh,  hiu  in  si'ile  of  Huii,  Hi<’  cost  '  new.sprint  indnsiry,  were  in  the  I  ' 

rPR  anH  CNR  Cross  Cains  ‘”'*y  '-"""fl"*"  newsiirint  in-  (,f  wood  delivired  wh.  ii  Hie  .?:18.'"C  liands  of  reeeivors'or  had  been  re-  ,,  i>  T  \ 

,  p  p  dustry,  hut  it  will  al.so  have  a  re-  price  of  paprr  pi(  vailed,  was  less  i  organized  at  the  end  of  1934.”  Urcre  Traffic  Denartmert  For 

O'/  rer  Gent,  to  percussion  on  Canada  as  well.  thiin  half  Hie  pie.wni  day  eosi.  Kapid  .Vilvaiice  Dangerous  Saint  John  Harbor  Commission 

346,121  I  ('u-operalimi  Big  Factor  ".■Vs  yon  all  know,  as  soon  us  Hie  |  jn  ronsidering  the  future  pros-  - -  ~ 

-  !  “The  way  I  see  the  future  after  cost  (:)f  materials  and  labor  inereas-  ppci.s  for  tho  newsprint  industry  Mr  Maritime  Bureau  The  Financial  Times 

NINE  MONTHS  UP  2  P.C.  .carefully  weighing  all  the  facts  as  ed.  there  was  a  gradual  iiierease  in  ;  sttidler  .said  in  part-  Saint  .lolin,  N.li.  .\t  a  meeting  of 

_ ll  know  them  and  as  they  affect  Hie  '  Hie  price  of  newsprint  wliieh  had;  “There  is  no  doubt  in  my  mind  Industrial  CommiUee  of 

The  combined  traffic  earnings  of  newsprint  industry  as  producing  a  |  reached  $38.00  by  1918  and  finally  (hat  the  increase  in  tonnage  will  '*  strongly  urged 

the  Canadian  Pacific  and  Canadian  'world’s  commodity,  is  that  eo-opor-  .jumped  to  Hie  ridiculous  price  ol  j  he  ohiained  by  the  natural  tendency  H'alHc  department  he  estah- 

National  Railways  for  the  month  of  "  return  to  iniprov-  ,$130.0o  per  ton  by  1020.  j  „f  eonsiimption  ho  increase,  provld-  l'«Ded  by  the  Saint  .Irdin  Harbor 

September  totalled  $29,346  121,  which  conditions  with  Hie  year  iOUi;.  Coming  ilow  ii  lo  Hie  present.  ed  that  confidence  is  restored  to  the  'f  «<;<  fortli  that 

contrasts  witli  $26  982  269'  for  Sep-  there  i.s  effective  co-operation,  represeuled  liy  Hk'  ptritui  frotii  H"-.)  |  oonsuniers  of  the  product  who  will  •s'X’h  a  deiiartmeut  is  ‘■iiiiperiiHvo  lo 

tember  of  last  vetTr’  re’nresenting  an  I  ""I'rove  its  to  1936,  Mr.  Stadler  said:  "i  *>"- I  in  turn  encourage  itsu.se.  This  maintenance  and  expansion  of 

increase  of  .$‘’  363  85^  or  8  7  ner  power  in  1937,  and  prohab-  lieve  in  the  universal  law  that  there  ,  p,.pj;|,ppr,„(.s  that  they  can  rely  on  *■'>"  l>">^'"rss  at  this  national  pmi." 

.  '  • -  I  jy  reach  a  prir.-e  and  consumption  '  must  alvvavs  he  a  cause  lo  produce  ,  r„atinu()us  supply  of  moderately-  T’'"'  Industrial  Commiitoe  is  made 

^lihstantiflllv  the  lareer  increase  "'•‘‘eh  will  he  satisfae-  an  effect.  'I  ho  period  from  the  en.l  ■  prif.,.,}  newsprint.  Any  attempt  to  "0  representatives  from  Hie  Civi- 

a-is  shown  in  tho  month  under  re-  producer  aiid  Con- ;  of  1922  onwards  until  Hie  end  of ,  p,,j,.p  above  the  level  ' ■<''"i"iiHee.  'ho  Board  of 


Ur«re  Traffic  Denartmert  For 
Saint  John  Harbor  Commission 

Maritime  Bureau  The  Financial  Times 
Saint  .lolin,  N.li.  .\t  a  meetin.g  of 


the  Canadian  Pacific  and  Canadian  '^rirld’s  commodity,  is  that  eo-opor-  jumped  to  Hie  ndu  ui.ms  price  ot  ;  | 

National  Railways  for  the  month  of  ^.tion  can  start  a  return  to  iniprov-  .$l.>0.0o  per  ton  h.v  l.i.i.  |i 

September  totalled  $29,346,121.  which  ed  conditions  with  the  year  193';.  Coming  dow  ii  to  Hie  present  as  , , 

contrasts  with  $26,982,269  for  Sep-  ^here  is  effectiv'c  co-operation.  represeuH'd  h.v  Hm  pen, a  fioiii  1.  , 

tPml,Ar  of  la.st  vear.  renresentinir  an  .  “i"  'nduslTv  can  further  improve  its  to  19:.(,,  Mr.  .Madler  said.  t  he-  , 


was  shown  in  the  month  under  re-  producer  and  Con- ;  of  1922  onwards  until  Hie  end  of ,  jnf., p,,j,.p  above  the  level  I"dii.strial  ConimiHee.  Hie  Board  of 

view  hv  Ihe  ^^  R  vSh  S  produced  the  cause,  w-  iieh  Had  warranted  would,  in  my  z.pinion,  TraOo  and  the  Retail  .Merchants' As- 

nnrted  ^irrns-  at  Si’i  445  000  an  in-  '  absence  of  any  co-opera- :  Hif  rather  miplea.-^ant  eftor  t  we  (h;fp;,(^  iho  chances  of  a  return  to  •‘’'wiatioii.  Mavor  Brittain  is  chair- 

crease  of  Sl'4n'’ 000  or  1  i  6  ner  cent  conser|iieiit  danger  of  :  have  vviinessed  since  193".  pro.sperity  for  the  Canadian  news- 

r.'^rpr’ gpnf/m’per’  I'CJ  fvp^’aprn--  <^«nti"ued  aggressioii  by  .Some  of  Hic  |  “'I'ho  price  of  per  ion  p,.jj,(  industry.  'I’he  re.soliilion  passed  sets  forlii 

has  been  mu,  li  in  evi-  Which  prevailed  for  :■  slioii  time  in  -j  appreciate  (hat  tons  of  sectiri-  'hat  "experienee  has  demonstrated, 
•1^  sbew^  an  ineref'se  nf  89fift  k'5''>  recent  pa.st,  a  fight  for  'he  beginning  of  1921  looked  again  nipp  which  api'eared  during  Ihe  end  especially  during  Hie  past  few 

1.1  ..no.vea  an  increase  ot  survival  of  the  liiiest  must  eu-  as  a  possibilii V.  to  some  not  ftinu-.l  „f  o,,.  developiiK'tit  period  of  Hit  years,  that  in  order  lo  mainlain  ami 

or  6A  per  cent,  ovei  tlie  compara-  which  will  delay  Hie  rer overy  ,  liar  v.  iHi  Hu'  uidu'try,  vvlu  i!  lor  'he  i  (  a^„(diiin  newsprint  are  held  by  in- ' '"erease  the  volume  of  our  pori 

do  ligure  tor  me  .same  montn  oi  ,1^^  industry  to  191",  and  even  Gear  192:!  :i  newsprint  price  "t  ,  investors,  or  by  corpora- 1  hu.sines.s,  il  is  inipeiai iv c  Hiat  Hie 

f  .  t  •  (If  lai'  later.  I  $7.5.""  iier  ton  was  aiiin'iinced.  1  hai  |  ,  j,„i,s,  all  of  whom  are  anxious  in  '  serviees  of  a  riiialified  lepreseiila - 

l  or  me  lii.'-t  nine  ni'.ntn.s  or  i-  'W  jn  developing  hi.s  suhjeci.  "1‘a.st,  was  the  tuigh'  eall  m  annoiince  llie  i  them  liee-ome  of  some  value.  Any  I 'i'"  or  ri'iireseni  iHves  lie  eiiiployad. 
combined  grose  tor  t  le  two  loa  >  rresem  and  Fiiiure."  Air.  Stadler  siart  of  exp.iiisinii  to  he  I'lllovved  by  .aiiempf  on  the  part  of  such  security- !"  iiho"'  del.ay.  in  aci nrdanci'  wiili 

S' f  "c* '  th  ' '  ^  ^'“*'“*1  'hat.  for  the  (last,  lie  liad  amalgamation  and  lau'i'  ‘  oiisolida- j  holders  on  the  iiart,  of  the  revaluation  'he  tisiial  practice  of  oilier  porls 

$.1..S6j.8.ii  for  me  .sam  ni  .  (aken  Hie  period  from  Hit'  heginuing  lion.  tif  what  might  al  present  be  worth- '  cist  where  in  c.-.nada  tiid  vviHi  Hie 

last  veai,  an  inc.ease  oi  ppn(„,.y  up  to  and  including  1  "There  was  a  period  vvhen  ilie  on- 1  ip^;,  paper,  would  have  a  serious  ef- i  ohjeci  c.f  providing  a  propr'r  and 

Sl,,ai0,.S0  or  approximateiv  _  piei  ,],p  jor  Hie  inesenl  from  'ire  i  aiiadian  (lopiilal ion,  no  doiml  fp(.(  ,,,j  ,hp  immediate  and  near  fu- '  eonslani  personal  eoiiiaci  vviHi  all 

.  v  1  lo  Ihe  end  of  ]9::6;  and  for  the  due  lo  iiropagaiida,  was  led  :o  tuie.  '  sources  of  (lori  irariic,  r'xport  and 


Following  are  the  combined  gro.s.s  fn^^mp 


earning.s  for  each  month  bark  lo  pjjpijp,.  ,,f  jt^  (ievelopmeiit  —  Ctiiiada  were  the  only  s'liirc"  of  sui'- 

the  beginning  of  1..)..  with  percent-  repie.sented  h.v  lii.s  definition  of  ply  i"  'he  world  Irom  vvliicli  news- 

age  changes.  Ihp  pjiur  tsp  .snpjikec  cvnce.s.sed  I  m  ini  could  he  made,  as  a  result  of 


.  lo  propaganda,  was  led  .o  tuie.  sources  of  (loii  irariic,  ('xport  and 

In  the  I  del  siami  Hiat  Hie  wood  n  soui  ces  (  I  ••'I'hp  (  'aiiadian  newsprint  iiiditsir.v  .  "iiport.” 

ida  were  the  only  s'liirce  ot  •8"!*-  has  in  the  latter  pan  of  Ihe  ineseiit  Copies  of  Hie  l■es(lllll  ion  ar(>  lobe 


period  struggled  along  as  well  as  forwarded  io  Premier  Br'iiiicH.  Hon. 


the  pti.st  the  speaker  exiHcssed  the  priiii  could  he  made,  as  a  tesiilt  of  p  p,nii,|  an,j  very  few  paper  mills  j  R-  B.  Hanson.  Minisier  ef  Trade  and 
opinion  in  whieh,  he  said.  Hie  ma-  'vhicli.  Hie  timber  lands  reuclicd  have  been  given  the  iioeersary  money  Cnmmeree.  Hon.  .-X.  A.  D.vsari,  Pre- 


irr-!'.  ipiiv  opinion  in  whieh,  he  said.  Hie  ma-  ' 

■i',:!46,i2i  2H.982.2G*  '87  Juritv' oi  former  new  spriiii  execiH  ives  lalnilous  values 

2.'>,ia.v,34v  24,462,418  ■  ?  8  would  doubtless  concur  that  mai- 

*5a'''02'(j06  2:i,'&*24  447  -  '  01  heiiug  probleni.s  vvc'i'C  ignored,  .sac-  i 

■2‘ti'i!'2!i44  22’,708ji04  ■  .VS  rificed  on  the  altar  of  (iroduci ive  < 

.8  6^'  ■  Also,  he  said,  no  alien-  1 

21.071989:'  2'biio6!2iv  .44  ">‘8  given  to  providing  for  a  c 

2o!37c!286  2o!532!.)77  —  1  0  |  possible  future  expansion  in  Hie  a 


to  improve  Hie  iiroperlies  so  ihal  |  mier  of  .New  Briin.svv  i,  k.  ihe  eoiii- 


‘In  addition  I"  imlpwood,  '  aUiida  (  [jj^y  could  he  e.on.sidered  as  reallv  nion  coiiilcil  and  oHn'r  bodies 


III  Hull  lime  was 


considered  the 


V  00  efficieiK  ,v 
4  .1  ,  tion  was 


;  I  only  (ouiilr.v  that  al.so  had  in  '  lo.se  |  j 


ccaiipeiiiive,  even  Hiough  .some  of 
iliesi'  propei'iies  are,  in  my  estimate 


Also,  he  said,  no  alien-  proximiiy  to  its  valiialtle  vv oodlatids.  C,f  productive  ciipacity.  eonsid- 


tion  was  given  to  jiroviding  for 


caiciriii'ius  water  (lovver  whieh,  il  not 


1  0  I  possible  future  expansion  in  Hie  already  developed,  could  be  (ievcloi)- 


err'd  as  compel  it  ive. 

"The  investors  in  ilie  Canadian 
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Ib'n  i'l  .hiiip  ii'iirhiil  .-I  KiPil  (>r  27.- 

I0(|||(■ll  |l(•llll(4.s  (IS  I  i  iiiiiKi  I  p,l  Willi 

27.:'X7,(;7.''  pDiouls  III  .Vlav  iiiiil  21.608.- 
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eonsuniption  of  newsiirint.  "If  we 
study  the  productive  rapacity  and 
actual  iifiduction,”  he  said,  "we  find  i 
that  ail  mills  were  operating  at 


ed  to  siliqily  vvliiil.  al  Hial  time,  was  ,uivvspiinl  inditsliv  will  have  to  take  >7'  """"‘Is  >"  I'oring 

considered  '  lieap  h.v . lie  -  elect  ric  ^  ,he  .Vi'.!’  .Va'ilc: 


‘New  [tiificr  mills  woio  Iniill.  many 


practically  full  capacity  uti  to  1920.  of  iliem  In  wrong  locations,  and  ex-  availalile.  In  other  words,  money  '  i:':" 

No  excess  capacity  wa.s  provided.  tensions  were  made  Hi  existing  milbs  oarned  h.v  Hie  respeetive  mills  will 

"If,”  he  continued,  "the  heads  or,  whieh  were  eeoiiomic ally  not  justi-  ),ave  to  he  put  hack  to  work,  to  iiii- 

let  us  say,  some  of  the  owners  of  fiahle.  I  prove  those  competitive  mills  be- 


.win  „„i.„ia  i„iiiii(.,i  i.-,2.n9.ns;. 

(irupurt it*s  will  have*  (u  l)c  modorn*  iioniid^;  thifi  rf*iYr»'scM!t'«(  nn  iuripn^c 
iz(*(i  as  soon  as  money  becomes  or  ki.T'^  t^vor  mu*  pi ittimi ion  in  (ho 
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$  $ 
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assumed  in  the  jtoriod  which  l  C'all  .security  dealers,  raw  an  opportuiiily  | 
the  past  a  broader  view  ot  Hie  bi  sell  .seciiril  ies.  Paper  mill  pro- I 
Canadian  newsprint  indusirv,  Hiey  periies  and  limher  lands  were  pnr-] 


Invesinient  hankers,  now  caned  |  f|,p  anxiously  waiting  investor  I 
iirity  dealers,  saw  an  opport unity  |  yan  e.xiieet  to  get  a  reasonable  re- j 
sell  .seciiril  ies.  I’aper  mill  I'm- I  (urn  on  his  money.  j 


V  periies  and  limber  laiiils  were  pnr- ,  ..n-  .vucli  a  jioliey  is  n.li  pursued 
t  eliased  al,  high  pi  ieer,  on  which  se- '  f,,r  favorably  located  mill  proper- 


,  ;j  would  have  made  a  strenuous  efiort  eliased  al,  high  pneer,  on  wiiicii  se- ^  f,,r  favorably  located  mill  proper- 

'  to  expand  Htoir  muinifactiiring  faci-  ciiriiies  of  cHH  liiglier  values  " ei"  |  t ie;:.  (ho  inevitable  result,  will  ho  | 

"  Ini'  S  to  he  tible,  wlieii  called  u|  in,  issued  to  Hic  piitilii'.  -Ml  of  w  liirdi  j  |||.,(  |||,>  mills  lo  he  modernized  will  j 


;i  ()i  to  serve  (heir  eusi'imcfs.  If  Hiat  i  an  lie  sulenan' ia'ed  by  niei  r'rv  u,ii,  •!)('  able  to  make  moiie.v  lit  Ihe  I 

T  •■>9  had  been  done,  1  helievt'  Hie  iiidiis-  ri  ferring  ■<>  Hie  Icilaiii-e  sbeeis  <if  (,jic(>s  which  I  consider  newsprint 

'*  '.5  try  w  railrj  have  l  onHmied  to  expand  Hie  vnriou.;  (i.mnaiiies  (  (imin  i.'-in.g  made  in  Canada  will  fetch  in  the 

17  4  iioriiiallv  and  would  have  remained  Hie  (aiiadian  ii<  vv  .(priiii.  indiisir.v  fuiuj.y  final  outcome  would 


■  ■^'*.''■^8.■;*'■|'“  *.'^1  'In'  'onirol  of  those  vvlio  werr  'vviih  vv  tiieli  doi'iii'.K  "I . .  I  am  sure,  jjy  (p.,!^  industry  would  not  ex- 

!7]:!!i!i!i7()  acfAujIi  — iu,a  f'lHy  ((Ualified  to  manage  the  111- 1  your  as.sociai  ion  is  '  lost  familiar.  [land  and  wo  would  only  sec  to  a 

- ! — — ■-4- — !_ —  (Justly:  although  vviih  a  few  excep-  I’lit  \Ya(er  In  H  rung  riaee  Ir'.sser  degree,  tho  repetition  .'if  the 

p  ,  .  liriiis.  Hk  ,v  did  not  stiff ieienll.v  study  ^  "  rboso  'viei  become  mas.lcrs  of  bapiienings  of  the  past  period.  There 

:Hm  rrOuUCtlOn  iJk  reriuirr'inents  of  Hieir  custom  Hie  indust''.'  in  Hie  per:, 'id  ol  expaii-  wriiild  be  no  drastic  raise  in  prices, 

Drooned  Durinff  Julv  >""l  "'any  paid  im  aiicTiiion  a;  ■  sion  no  rb  ulit  n  ied  in  learn  j  but  new  eonstructioii  outside  of 

°  ^  all  to  marketing.  This  was  loft  loiihiiig  alaeii  Hit  pap(  r-inaki"'  pm-ji'anada  would  be  intensified. 

“ —  “  iigcnis  who  vvei'o  paid  a  (•■  rlaiti  j  <■(■•;',  'I'liese  skilled  in  Hie  ari  j  “Wlion  Hie  competitive  rapacity  of 

oduetion  of  eni'h'  iietroleurn  <,,1111111.  .-ion  and  Hiat.  in  Hie  opinion  I  know.  Hiat  ii  rr'qiiires  larv  voliiiiie.s  ,i,f,  Canadian  newfiiirint  industry,  as 


lesser  degree,  tho  repetition  .'if  the 


fMtcFtt  ft.  c.  ntt.i' 

'  ‘  ■.■I'l'.  I .  ( '.  -- .  C:  .  ;ii,;.  (.11  1 ; 

S';,s..ii>  ase''-  c-.".  .1,: 

;,t»o  It  t!,<.  <0  npi  r 

ov'-r  la-'  "•■.■ir.  p,  I 
,'<11 1 aa..  <.i  fx  p  . ,  ;■  P "1 

.'ilrcady  bi  '  n  .sebi  anrl  Its 
lias  boon  v'ly  stc'iig.  T 


c  c,  C'l'  '\p  r'  nsvf  eisrit,  (pp- 
..  s  •  '.I'  v'.n  iJti.s  (be-  I'l  111'  up!-,],'.- 

1  cea  b.",.-  Ciiiii  o.ooil.  t.';'.,,,'. 
I'll  irr'.,'  .'ill.'II.S  il  i.-  ■  .- 1  '  Mia 

.;l  '".C  if  t!;.-  to'.ll  lipplc  f,,,n 

w  '::  b-  .  M.'.I  .’■■.ai  Ih..  ,.x- 

p.  rr  ii:''Vi  ir.' Ml  ii im"'.ui  1  miI  t',  W:  of 
1.'.'.  e.li'.l  (  I  <  p. 


Petroleum  Production 


Til*;  pi'odurtion  of  cnifh-*  prU’oIoum 


Mui'la  (iuriii:;  July  dfcliruMl  ii|..  ol'  lIic  imlustry.  \\;is  all  oi  uaii  r  'd‘  a  v.ood  iiujiliiy  ('»  i*''**'  it  wlml(\  is  brought  to  an  efficient 


118,813  barrels  from  .lime  when  the  p,.  ,„n.sid(  red  111  ''ome  ,  (luce  .rood  piipor. 

lob'll  was  120,119.  and  from  tlie.Iitlj,  wii]i|||  iiieir  respotisibilii ies  as  man- i  s,  ems  10  nir 


Hiai  in  tlie  liast- 


i  193-!.  total  of  122,067  harrel.s.  The 
sevr  n  nionili  figure  was  uhso  low  r 
I  than  last  year,  declining  0.8  per 


(iperaliiig  stage,  it  will  he  able  lo 
pay  a,  reasonable  return  on  a  legi- 


agers  or  owners. 

Ignored  .tiarkeling  I’r"I>Ie!ii 


V.  iHi  vvbieb  ibe  new  rnmers  tried  t'l  |  1  imate  investmenl;  but  it  will  never 


acquire  Hie  kn.  ivv  ledge  ol 


lie  able  to  pay  any  return  .on  book 


BECOME  A  REGULAR  READER 

It  cost,  only  three  dollars  a  year  for  re%-iilar  weekly  delivery  to  o 
Canadian  address 

the  Financial  timf.s  publishing  co..  i.imited, 

651  Craig  St.  West,  Montreal. 


j  than  last  year,  declining  0.8  per  j  itenling  vviHi  Hie  meteiit  le  rise  in  initkiiic,  Hie.v  made  a  slight  mis'ake  |  which  Sire  still  in  evidence  1 

jceiil.  to  S3:i,13:i  barrels.  Alberta’s  ;  On,  j)|.jr;(,  ,,f  newsprint  lo  a  price  iif'aiid  ii)iplied  1  lie  vvaler,  so  essential  in  1  yvid.  Homo  rorportitions,  sonic  *if 
I  output  din  ing  the  month  included  ;  ,,,„i  („  (he  first  half  cf  Hi-'Gibc  inaniifaci iiiire  of  paper,  to  Hie  which,  no  doiiht,  will  he  adjusted. 


!  96,248  barrels  of  orudo  naphtha  and  and  Hie  .suhseriilcnt  decline  Hir're- j  secirities  Hiey  issued  a.s  i'a'  t  (om- 


'I  am  confident  that  a  moderate 


I  1,399  of  light  rnide  oil  from  the 'I'ur- I  fn, Ill,  .Mr.  Stadler  si'.id:  "It  is  mosi  pcnsaiion  for  Hie  p>'oi>“'‘">i  ""'G  iiureaso  in  newsprint  prices  will  j 

I  ner  Viilley  field.  1,660  of  light  crude  .  umi  (m  aeeoiirit  of  Hie  .Hir  ir  eliiiils.  I  not  ho  seriously  objected  I.)  by  any 

;  oil  from  the  Red  ('milee,  2,008  "f  ‘  p(,|.,H,,i,.,i  jnferesl  and  intimate  eon- i  '"riie  iiiriiisir;,.  or  rather  Hiose  in  j  American  consumers,  and  1  lioite 

herv.v  (rude  oil  from  the  Wainwriglit  ;  met  with  Hie  indibstiy,  most  of  he.se  control  mip  i  be  iiroti.glii  lo  such  a  ■  Hint  Hie  Canadian  publishers  will 

land  8"0  bills,  of  heavy  crude  from  i  peojq,.  ke[)r  their  nose  so  (lose  to  frame  of  niiml  Hiai  if  any  money  is  loner  a  liiglier  price  so  as  to  live  up 

I  tlu;  Skiff  field.  the  grindstone  that  they  eratld  not '  lo  he  made,  ii  will  he  in  mamifae-  iiu'  proverb  that  ‘'eharity  begins 


Enclotrd  find  . .  for  $ . 

(or  vihicb  Read  Tho  Tinancial  Time*  for . montba 


- - -  '  fiiid  ;in  opiKii'liuibj  l  »  look  .'^un  i- ,  ( uiiiu^  mrirlal  iiiK  of  pi'o 

lOIIV  lUMiI'RS  IlFTIKKS  I  eiently  far  ahead.  Had  there  lieeii  '  duel  and  not  in  Hie  maiiiimla'.ion 


FUEre.lHl  i  HIM'  ta  fanivt’.  0"  *•  v»a>i  yr,  lor  ,is  rmalks,  t,« 

B''i'ar'i.  $1  a  |(:!C  fj'iu'.lia’r  F'jii'Is  'a  '."iliri  '^latrs  $:j  5"  «  yen,  j 
_ _  IJ'i'.l  lei  siji  •itpntSe. 

(iliks  at!  Cbsquc-s.  Diafis  anJ  M.ipm-  r,cJci«  s’ljsble  to  >he  <'i,o'r»»ir. 


■  i«  ,  .  .  <•  exercised  enough  foresie.lil .  a  $130."" 'of  the  sei  iiriiies. 

i  \Vinnii>eg.— The  retirement  of  .lolin  '  (ji-iee  per  ton  of  newsprini.  stieii  its  "During  Hie  prei-.eni  period  H 

I  Rogers  as  assistant  eoniniissioner  we  bad  in  Hie  tirsi  half  of  1921,  iiroduetive  eaiia,  i'y  of  uovv.sprii 

;ind  manager  of  the  Winnipeg  office  ■  would  have  been  permiited  iioi- ^  paper  in  ''anad.i  iii(  rea'"''l  from  I 

of  Hie  Trust  and  Loiin  Fompany  "f  l,ceome  necessary.  151',"""  ion-  lo  aboiil  3.7.5","""  Ion 

''anm'a.  lias  l.een  annoiineed  by  the'  “Th,.  puhlisher:,  Huiiiselves  saw  and  if  we  iiielibie  in  Hiese  figures  j  eMircis.'  a,  material  influence  on  its 

eonipan.v.  effective  October  1st.  Hi- :  Hie  oiqioriiinity  of  makiii:;  moiie.v  by  j  Hn  papi  i  inlll  m  New  foiindlimd  con  i  imernal  policy. 

reetor.s  acceded  lo  Mr.  Rogers’  re- '  inereiisiiig  Ibe  advrrti.sin.g  .s|iii(e.  and  trolled  by  a  'aiiadian  'ompaiiy.;  "The  'iamidian  newsprini  iiidlis- 
'('Ifst  t(,  retire  and  app'iitil  .lam"'  .  eoii.-.r'nicUll;.  dbl  nol  f-nioii  l.v  ol'.jc'i  wlil'!i  1  •:  .  iiiei  al  I  v  incl'i'led  in  a'l  |  try  not  only  leqiiires  Hie  formulHt- 

Q'liglev.  iiiariaper  of  Htc  Rcgma  o'  lo  pa.v  ing  .-aich  a  liieli  r""''' 1'"' "■■"  >’  'apaiii'  ii  lire;,  of  i  amnliaii  mo-  ling  of  .a  fcnaihle  marketing  poliev. 


inarketiiig  "f  its  pro-  al  lionie”. 

1  in  Ibe  maiiiiiula'.ion  I  "Tlie  immedialc  future  should! 
ies.  I  show  what  has  been  aceomiilislied  ' 

le  pre:-.eni  period  Hu  I  up  lo  now.  If  Hie  indiistry  is  al- ; 
a  par  i'y  of  now  .spriiil  lowed  lo  drift  along  tjie  way  it  has,' 
ad.i  iii('rea'a''l  from  I- i 'here  must  he  a  specific  object  in! 
to  ahoiil  :i,7.5","""  Ion:  .  j  Hio  minds  .of  some  of  ihose  who; 
elibie  in  Hicse  figures  i  eM>r(  is('  n,  material  influence  on  its 


fice.  and  L  B.  Mllborne.  manage,  pniu 


There’s  ^ 
no  place  away 
from  home 

LIKE 

CHALFONTE 

HADDON 

HALL 


Here  countless  little  com¬ 
forts  are  deftly  combined 
with  the  convenience  and 
attractions  oi  these  mod¬ 
ern.  ocean-front  hotels. 
Large,  cheerful  rooms.  Ap¬ 
petizing  meals.  Dances. 
Ocean  Decks.  Beach  and 
Boardwalk  ot  our  door. 

$7  up  at  Chalionte.  $8  up 
at  Haddon  Hall,  single. 
American  Plan.  $5  up  at 
Haddon  Hall,  single,  Euro¬ 
pean  Plan.  Special  weekly 
rates. 

leads  and  Lippincotl  Company 

Utlantic  city 


ductiiiti,  Hif'  ihcorel  ji-a  I  •'apacily  ot  I  but  wlial  It  needs  slill  morr.  and 


,  of  tip:  .Alontieal  office,  t.o  i'ciiIh' 
'  him  .as  •T.^.sisi.Tnt  fninmis.sioncr.x. 


■  The  icmportii'v  drop  in  '  oii.auini'-  Hi"  ran  idi.'ii  m w;  lu-iiit  iii'lii:  l  l  y  bs  |  isliould  liavp  had  ye.aierday  i:  .  a  c.iiii- 
'■m  in  the  yctir  1921  gave  time  to  3,9"","""  lomy  j  si  ruci  ive  policy  for  Hie  co-ordinal  ion  i 
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BETTER  SHOWING 
OF  BOND  PRICES 
FOR  PAST  WEEK 

Still  Recovery  Has  Been  Small 
Compared  With  Drop  in 
Mid-September 

ELECTIONS  A  FACTOR 


Vancouver  to  Use  Baby  Bond  Funds  'JUDGE  CRITICIZES  !  Active  Bond  Changes 


For  Construction  of  New  City  Hall 

V.'inr'fiin rr.  In.slriicticinn  Iiavi*  i  iriit v  oT  Cm  Imiid  is  siill  ji'  ii'l- 


hrrn  isaiicd  by  (bo  Vanotiiivor  city  ;  i'ls  bin  (bo  nia.j 
ooimoil  (Ills  wool,  for  (bo  ofilline  'lf'<‘i'lo(l  (n  aol  < 

l*roiiiif'r  r  1 1  I '< 

(0(((J01»  for  oroodon  of  a  oi(y  ball 

on  S(ra(boona  l’arl<  sKo.  (Mans  bavo  ibc  lioml  is 

boon  in  |iropara(ion  for  somo  (boo  ,  sion. 
and  i(  was  .mfioipaiod  (ba(  (rnd(?r.s  !  Mayor  MoCio'-i 
<.oi(ld  be  oallod  \vi(.  bn  ^0  days.  7 bo  '  siiffioion(  foiois 


i(iK  biK  (bo  nia.jorily  of  (lio  (diuici!  i 
dooiilod  (o  aol  on  (bo  assoiiun'o  of  | 
I’romior  I'.  I*.  I'attiillo  ib.'l  (lie  lo;,- 
isla(iiro  «oiibl.  if  noros..:' i  ;  ,  \a''' 

da(o  (bo  boiol  issio  ;  (  ils  iio'.!,  so-  . 


Slid  llll'l'o  WOM 
in  band  to  sia'i 


ooiincil  proposes  (o  spend  $750,000  t  pp  an(toi|:aloil  no  diffi- 

froni  (he  primeods  of  (bo  .$1,500,000  poKy  in  oldaininK  snbsoriid  ons  to.' 


DEBT  LEGISLATION 
IN  SASKATCHEWAN 

Says  Adjujtrrcnt  Act  Ila"  Mac 
I-.a'nc!*,lab?e  Ef.xc}  on 
Crcd:t 

liNTOlJLRABLE  SITUATION 


Provltiflal 

;  Mlirrfa  I  ’  •  ^ 

I'o..!;  1, 

I J  Mil  Hrjri  .'(  FO 


•IR  $lon  ‘j.*.  OO 
41  .'O  '  Kit  ;.(» 

V.]  in  2*)  K»’*  'n 

1 .  102  ri*.  mt 

Hi  m  .  K»:; 

KU  .  n  102  75 

KM  'O  K»'.!  “i  '* 

■S  lo')  00  k»2  2  . 

,  ♦  M»',  oo  |03  2  * 

i:»  K'O  2-»  Ml 


Dealers  Hnne  F^r  Mar  |  bond  issne  on  (be  oi(y  ball  and  ,  bonds  now  unsold.  In  any  ovoni.  bo 

Af»  "  »•  T  J  ’  ‘■“'■'■y  out  o(her  eivio  projects  said  bo  had  assiiranoos  (bat  Imml'- 

Kete  Alter  Voting  —  Tenders  W((h  (ho  halatiec  of  the  fnnds.  would  be  aocop(ed  a(  face  valid'  in 

Called  For  Further  Iscua  of|  ^  ac(ion  con(e.sting  the  val-ipar(  payment  for  work  done. 

Treasury  Bills  i  - -  - 

^7r”So'"-vT,mi"j;rc77  iMAY  DEFER  SALE 

P*^NS  DISCUSSION  OF  CANADIAN  RAIL 

her.  TTie  averaRC  yield  on  Dominion  BUSINESS  NEEDS  &  HARBOUR  TERM 

short  tcrni  obliRations  has  remained  _ _  ;  * 

very  steady  at  L’.(>8b%  while  the  lonR  xk*  ~ 

term  Issues  sucli  as  (he  conversion  Jjooas  Industry  j  Earning  Position  of  Company 

j’/i's  all  show  increase  of  Mii  points  Will  Receive  Special  Is  Siill  Below  Normal 

and  now  yield  around  :!.!)%  as  coni-  Attention  I  -vpI 

pared  with  1.10%  a  week  aRo  and  - 

l.oncp  at  the  beRinnipR  of  October.  FIVE  DAY  PROGRAM  I  mi  IRT  noncD  icci  icr, 

F'rovincial  lionds  show  inipT'ovcnionf  _  COURT  ORDER  ISSUED 

as  wpII  as  I'Ydcral  issiios  aHhouc:h  •  •  '  ,-r.  .  - - - 

In  the  industrial  and  utility  list  the  ,i,„  oconoinii  nre^efo’^^nu"  !  ''bile  a  coiiri  order  for  .indicial 

(rend  is  not  as  definite.  The  power  o  (7.,^^  L  J ^  "arbor 

issues  affected  hv  (he  Ontario  power  ,•  ‘r  ctinsibiile  Mi,,  Teiniinals,  I,(d.,  has  been,  issued  and 

contracts  continne  (o  weaken  and  t  the  amendment  oftheOntario.ludi- 

Ibcir  persistent  decline  .((idonblodly  lestment 

presaRes  news  of  iniportance.  Americi  it  was  revraieft  1**1!"  ■‘'nie  of  (be  protmrty,  an  tni- 

Onre  (he  Federal  election  is  over  ,,!pd  iinn'J  •  n  ^  i"'  I'robable  due  to 

(he  bond  uiarket  may  be  freed  of  nmt^’t  (bat  ’  bt'tsincss  ITnd  "lui'siness  Mm  earninRs  of 

some  of  Mm  restraint  (bat  has  been  ecT.nnniv  will  be  cxtians^^^^^^  r  f'"'  ''f''-" 

Placed  upon  if  b.y  uncertainties  in  ,ini,p„  .^p  fpa,„riHl  '  session  of  j  Lr^mrrthere’ 

polttical  pii  Mde.  I  heie  can.  (ho.  five-day  Ratherin.R  a(  WIiKp  Sul-  i  imndlmlilpi  s  1,.  i.„  .LI 


A  IcRal  action  conte.stinR  the  val- 


would  he  accepted  at  face  value  in 
pari  payment  for  work  done. 


I. B. A.  CONVENTION  IMAY  DEFER  SALE  . 

PLANS  DISCUSSION  '  OF  CANADIAN  RAIL 
BUSINESS  NEEDS;  &  HARBOUR  TERM. 

- —  '  _  uriny  cases  of  turninR  Imrmst  detit-  v 

The  Durable  Goods  Industry  |  Earnin'^  Position  of  rommnv  f^'i^'xinesi  ones,  was  .  on-  iLLfi  n  n 

Will  Receive  Special  I  Is^SairiSow  Norr^J  !  ir”:'"  r"  ^  r, 

^  oeiow  iKormai  Itoak  of  Mm  District  <  oiiri  here.  ;  M„n,  |'n  4,  . 

Level  d."’iilin;:  v.iMi  a  case  of  damaRcs  |  •  xiawa  Vallr.v  j 


RKht'.  of  Creclilcrs  at  Mercy  of  ‘ i  -.7 
a  Crar'i  Which  Appa”er:t'y  Hbin-«.i.k sn. 
Exercises  Its  Discretion  Upon  rLi'is  A'^sTcainsiilns 


r  Merc  Wl  im 


I  .‘  in.  S.iS  l.ififs  li  4 1 
I  '.N.It.  a  1( 

l>M..  :  2  ... 

11,1 

1  ><.  .  41.  .ifi 
f  .r  u.  11  12 

r.fIKIrs 


in?  (Ml  in.',  .sn 
in.s  .'ll  in?  'J.'i 


liaine.l  in  a  .judRiuenl  of  .(u.Irc  .\.  F. 
'Dual;  of  Mm  District  I'ourl  Imre, 


d. ■’ill in;:  v.iMi  ;i  case 


Om  ,  fi  41  H. 
Int.  ((.vrlro  f.'  44 
MarL.  n  *  i 
Mont.  L  M.  A:  V. 


damaRCS  |  Ottawa  Vallr.v 


FIVE  DAY  PROGRAM 

hicHRo.  —  An  effort  io  appraise 


COURT  ORDER  ISSUED 

Vliile  a  court  order  for  .indicial 


irmd  Imforc  liim.  The  '■ouditious  i 
liiid  lieforc  him  in  Mm  case,  the  i  Atiitit)' .">  .'.a. 
iiidL-c  coiuumntcd.  revealed  iin  'u’”-  J|*nsL'"''rVc'^fi1 
leraliln  situation  broUR’Iit  iilioiit  hy  (ji’strrlTvarratl  ’ 
Mm  arbiirary  action  of  Mm  Debt  Ad-  O.vpium  .5' ^  (8 
'.iiistinent  Hoard.  He  decl  ircd  )V,p  i>imi>sona  6  in 
nialtcr  was  one  of  piitilic  inlcre.-t  ' 
and  Im  could  not  refrain  froiu  ex-  DDCfMTT 
prcssiiiR  his  disapproval  of  Mm  i  f  |\|jlII|L 


wa.v  for  sale  of  the  propert.v,  i 


ll«  '2.7  117  I'll 

III  no  'lit  no 

.■.a  101  00  101  00 

lO'J  -.0  102  00 

.  82  00  82  2  > 


.1  107  2.'. 

ro  01  .Ml 
10.-,  2.'> 


Mm  political  picture.  7'here 


mediate  sale  is  not  iirohahic  due  "  bole  scimnm  .if  Mm  debt  ad.iustumni 


PREMIUM  IS  NOT 
TAXABLE  INCOME 


bow-ever.  be  no  widespread  return  of  SprInRs.  WWa.?  October  2fi  to 

'  onfidence  until  Mm  polic.V  of  Mm  ^'P  TUp  assnci.'ition's  pxpcnlivps  nian 


ini:;eo  in  me  leatureu  session  of  i  Kp,,.„nf|  there  arc  several  .  lasses  .. 
ho.  five-day  Ratherin.R  at  White  Sul-  j  bondholders  („  be  .  nnsidered  air 
.bur  SprlpRs.  W.Va.,  October  2fi  <o  :  pvrn  aniopR  first  nmrtsacP  1,.,nd 
n.  rim  a.ssociaM.)n-s  executives  plan  i  bolder  Mmre  i.s  not  complete  iman 


new  Rovernment  with  respect  to  in  pon  ..ppp  oiitst-mflinc  fie. .res  in'  •.  ’  "  complete  tinan 

...nversioti  .,f  hicit  .'Otinon  honris  is  T*  Upon  oiit.stdndinR  fiRtires  in  imitx  of  opitii.m  Flfimatelv  Mm  pr.. 

inrr.  I  n  m  ijicn  iKupon  nnnns  is  business  and  finanre  io  rnsa;:^  with  i  nrrtv  ni»v  ii/>  cr.Ki  in  ihr*  , 

e  early  stated.  Stirlt  a  statement  represenfative,  investment  bankers  .if  j  ppr  i  ..cp.;  j.^ppp o  ' 

w  ill  po  far  t.i  .'loar  Mm  air  and  larRc  ,),p  conntry  in  round-tal.le  dis.'iis-  l-'.arnincs  ..f '  tiie'  tprli .in  . i 
institutional  investors  may  Mien  feci  |  pjp,.p„  pp  fundamental  nerds  of  ,1^  '  imvp  h 

more  free  to  in\est  their  funds.  '• . ■ _  ,> . -  .w...  ..  _  I"""-''''  "iis  .leai  have  sh..wn  n-i  im 


Preferred  Stock.s  Aboul  lo  he 
Redeemed  Good  Short  Term 
Corporation  Investments 


business  to-day  .so  that  it.  ni.ay  per-  ,  prnvenmnt  over  .'arniiiRs  in  rc; 

rm  its  normal  ftinctinn  in  society,  j  „.,,jph.  in  turti.  were  under  l-iL 
It  is  prop.tsed  to  lay  particular  rarnipRs.  N'ever  since  the  buildin 


()n  October  II  anoMmr  issue  of  form  its  normal  function  in  society. 
Treasurv  tiills  will  lie  sold  bv  len-  ...  ...  . 

,  ,  ,  ,  .  '  •  ,,  It  IS  proposed  to  ay  partmu  ar 

I  cr  and  be  cos  basis  o  be  <rov-  _ .  ...  , 


ernment  will  inrii.-ate'in  some  depree  "P""  'hirable  poods  in-  was  cnniplotpd.  have  carnin=s  Im 

ibe  ferliim  ..f  I'tiRe  invest, ms  lust  Prominent  industnalist  sufficient  to  meet  full  deprciati 

prior  to  t lie  e  ecMo  t  T  r  las  ""'I  ‘"'"'es.  on  fttnd 

,  .. _ _ _ ,  „  t.hat  sub.iect.  The  pnipram  commit-  debt.  Interest,  on  the  $.2.5on.uon 


two  factor.s.  First  Mm  carninRs  ..f  l  rAXAKlK  INllIMP 

Ibe  company  arc  still  f,,,-  |,p|,,,v  riRbts  ..f  .  re.litors  were  to  be  ;il  the  |  J  fl  AflliLL  IllVWlTILl 

what  miebt  be  taken  as  noriual  ;in.l  merev  -..f  ibe  fiiidinRS  ..f  a  b..ard  j 

second  Mmre  arc  several  .lasses  ..f  "Iticlt  apparciilly  cxercis.’.I  il;.  dis  Stocks  About  to  Ive 

bondholders  („  be  .  nnsidered  and  '’reti.m  itp.m  a  mere  wltim  I  rrelcrrcd 

even  anionR  first  mnrtaace  Imn.i  Tlioaetion  in  win. it  Ibe  .iuilpe  pave'  edccmrd  •  f*  Ctm 

boldor.T  tlirrp  j;;  nnf  rninploip  imnn  the  rlocisKHi  onibrncinE  the  rriticisin  ■  C-orporation  Invcsfmrnls 

iniit\  of  opinion  FItiinatelv  Mm  )irr)-  of  ilm  debt  adiusitnetit  s.  lietiie.  was  -  - 

perty  may  be  sold  in  the  sanm  man-  betw  een  K  C.  tJiesdal.  I.laititlff,  '  Toronto  B.ir»fj  Ttip  Firunrlal  Timw. 
ncr  a. s  (treat  Hakes  Paper  •  «.  and  (>.  Merpli.  defendatu.  both  of  foront...  Sell, tip  ..f  preferre.l 

I'.arninRS  of  the  terminal  wa.e-  the  Hraerpetb  district.  The  i.laiii  slocks  that  bate  l.een  lallerl  or  at.' 

bou.se  (bis  .vear  have  shown  no  im.  tiff  soiiplit  to  recover  for  j  sbout  l..  be  ealle.l  f.ti  tedeiuption 

prnvement  over  .'arninps  in  Pi:;i.  dama=es  suffered  due  lo  a  fire  set  been  exi.laine.l  by  iim  fa.-i  lhai 

which,  in  turn,  were  iiiidei'  l'(;2|  b\  llie  defetiflaut  in  -Npril.  I22.II.  .  (be  pieniiuut  p.i.v.ilile  ui)..n  '..'lieinii 
rarnipRs.  Never  sinre  the  buildiHR  wbieh  destroved  a  Rranarv'aml  a  ,  i ion  is  repa rdeil  by  Federa I  auib.iri 
was  eonipleted.  have  earniPRs  be  n  larpe  amount  of  wimal.  L'r.s  as  taxable  iiie.mm  whereas  a 

sufficient  to  meet  full  denre.iat mn  i.  i  .  .....  m.  •.  m.  .  'similar  premium  on  a  si.i.f;  :;i.|fl 


Herch  salt!  that  on  Ma.' .2.  I!V'..  be. 


iniof  to  (lie  eleetion.  The  last 
issue,  in  Sepleniltcr.  sold  on  a  cost 
basis  .(f  l.dr.P.ct,.  The  lowest,  cost 
lo  the  Rovernment  on  treasury  bills 
was  l.22:!';t-  secured  in  Aupust.  wbeii 
bond  prices  were  :il  their  peak. 
Subsof|uent  domestic  sales  were  fit 
prices  sliphtly  less  favorable. 


(.hat  siib.iect.  The  propram  commit-  debt.  Interest,  on  the  $.2.5on.uon  ,,f  L.,.,.  ^  ...  , 

tee  expects  to  obtain  two  crono.u-  first  inortRaRe  bonds  has  rc-  if’ 

ists  to  present,  their  viewpoints  at  mained  unpaid  since  Mm  payment  L  .  I, 
one  of  the  five  open  forums.  Sid-  of  September  1.  10.1.2.  tn  addition 


on  riinrleil  ,  ,  .  ,  rr  .  r  IlMdr  to  redeu  ptioii  m  recar.li'.l  a.s 

....  iiinoe.i  even  the  plaintiff  a  note  fori'  ...  .  , 

5nn  non  ..r  .  j  .  .  .'apila  api.reeuilion  u  limh  c  imi 

s  has  re  .  rr  .  .  ■  i.  ,  I'lNuble.  .su.M  selliPR  lias  been  in 

iia.'.  I.  ,1  p  ainliff  liad  m.  rmbl  to  .  ,  ■  , 

navtimnl  u  .  ..  ..  .  eviden.e  on  numerous  lll•ea.-;loil... 


SNUG  WITHIN 


Storms  come  and  go,  the  seasons 
change,  but  sturdy  walls  and  a  tight 
roof  mean  comfort  and  peace  of  mind. 

Peace  of  mind  is  the  chief  purpose  of 
trust  funds  and  the  measure  of  their  con¬ 
tinuing  protection  is  the  accumulated 
knowledge  and  experience  with  which 
they  are  administered. 

The  men  of  this  Trust  Institution  have 
had  long  training  in  the  work  of  estate 
management.  To  every  trust  under  their 
care  they  bring  the  lessons  learned 
through  years  of  gathering  and  sifting 
financial,  business  and  economic  infor¬ 
mation. 

Until  man  can  read  the  future,  we 
know  of  no  other  way  in  which  he  can 
better  hope  to  insure  his  peace  of  mind 
for  his  family’s  welfare  than  hy  creijting 
a  trust  under  his  will  for  their  benefit. 


Crown  Trust 

RXFXUTORS  ^  O  w  T  FINANCIA 

TRUSTEES  iJllllJClIiy  AGENTS 


.05  ST.  .IAME3  STREET  WE3r 


FINANCIAL 

AGENTS 


MDNTREAL 


(jfinntJlflU  Bonil  Soles  "oi-  John  .I.  Bums,  petjcral  prop  ted  surjiliis  warehouse  sjiacc  in  poinic.l  out  Miat  at  Mie  imarinp  Im  tlmn  bold  until  Mm  sio.k  was  rc- 

I'ounsel  of  Mm  Securities  and  lyx-jold  biiildinps  wbicb  were  rented  l  >  bail  iu'iuirod  vliy  tbe  plamtiff  iiad  ,  deemed  by  fne  .•ompany  ai  a  pre- 
—  ehanpe  Commission,  upon  problems  j  former  lerniinal  euslonmrs  at  lower  not  sued  on  Mm  promissory  noteimiuni  wbicli  mipbi  in.  rease  /im  in 
An  analysis  of  Canadian  bond  <'U'iifronMnR  the  eomrnis.sion  in  its  j  rates.  Operations  have  always 'Riven  him  liy  the  defendatu  and  liad  '  vestor's  taxalile  iniome  to  a  i>oini 
sales  up  lo  October  7th.  1013,  eoni-  uppiiinted  task  of  brinRinR  the  sc- |  },pf>r,  parried  on  at  a  profit.  Imfore  '  ioarned  from  remarks  b.\  counsel  '  where  bicber  income  la.x  ebarces 

piled  by  A.  K.  Ames  &  Co.  Ltd.,  purities  business  under  federal  ve- j  fjpprppjafjon  and  bond  interest.  De- i  Miat  the  reason  was  Mihi  Mm  Debt  !  would  resuit. 

sliows  total  to  date  of  .$658,080,520  sulation  in  accordance  with  the  pro- |  predation  Ims  been  provided  at  Mm  |  ••'djustmenl  Board  had  refused  him;  BuyinR  of  sucli  stocks  about  to  lie 

as  compared  with  $600,1.17.220  for  I  visions  of  the  SecuriMes  Act.  His  |  rate  of  $60,000  per  year  and  with  no  I  permission  to  do  so.  '  redeemed  has  always  lieen  a  mystery 

Mm  same  period  of  10.11.  and  .$525,-  be  introductory  to  sec- i  pa yments  of  interest  Mm  company  |  -[f  |i,is  statement  is  correct,  and  us  far  its  this  observer  is  coneerim.l 

1.18, 0!i8  for  Mm  same  period  of  1013.  ond  torum,  preside^d  over  by  Orrin  O.  has  been  buildinR  up  workiiiR  cajii-  I  ]  have  no  reason  to  doubt  its  ac-  unri  seeminRly  be  was  not  alone. 
These  are  classifieii  as  follows! — "ood,  Lstabrook  &  (  o..  Boston,  the  fa]  -ft-hich  is  now  more  than  ade-  i  ••  .in.  r,tico,\pH  "i.  .p-  Tim  explanation  is  now  available. 


ney  .1.  WeinberR.  (loldnian.  Sarhs  *  j  there  is  .$2,fion.nnn  of  Reneral 

Co.,  New  York,  will  preside  at  this  mortRaRe  bonds  and  $in5.nno  ,,r  7^; 
forum.  debentures  ,  both  in  detail  since 

Itiirns  fo  Address  ronyenfioii 

,  .  ...  ,  Depression  ml  Mm  amount  of  Mm 

rim  convention  will  be  addressed  rompany’s  available  business  am! 
by  Hon.  John  .1.  Burns,  Reperal  created  surplus  warehouse  space  in 
coun.sel  of  Mm  Seeurilies  and  Ex-  old  biiildincs  wt,i,.t.  up,-p  i-ppIpu 


^rsLmernb;:;  1  n  1.  a^  ...."nR  mu.  me;;,;;  Vea;-  m  .menu. 

there  is  .$2,OOn.nno  of  Renmal  n'T  .  r'.e  .uidRe  found  M,.-  plain-  MillinR,  Moodyear.  Canadian 

mortRaRe  bonds  and  $105  nnu  of  7';  J  ’.L’'  '  i'  i  ('Oneral  Eleetrie  an. I  (  anada  I’aek- 

debenliires  .  bnih  in  detail  si, me  f  olmator.  leiviu;:  ,  balan.'e  p,pfp,.,p,i.  ..niy  Mm 

mil.  .$2..ii.  and  .'o.sl  of  the  arlio,,.  ,  phjpf'  pxamples.  l^.iRe  holders  of 

Depression  mt  Mm  aiuount  of  Mm  Not*'  llendered  I  seless  these  slocks  liave  fomul  il  adi  isable 

rompany’s  available  business  am!  *0  reviewiiiR  the  case  .ludRo  Dnak  to  sell  in  Mm  open  imirket  raiber 
created  sitrjilus  warehouse  sjiace  in  poinle.l  out  Miat  at  Mie  imariiiR  be  than  bold  until  Mm  sio.  k  was  r.'- 
old  biiildinps  wbicb  were  renled  I  >  bail  iu'iuired  vliy  tbe  plaimiff  iiad  ,  deemed  by  fne  company  ai  a  lue- 
former  terminal  mslonmrs  at  lower  not  sued  on  Mm  promissory  noteimium  wbicb  miRlu  in.  rease  /im  in 


l,'lS.0!t8  for  tbe  same  period  of  1913. 

These  are  classified  as  follows;  — 
\-Dominion  (lovernment  $507,700,- 
000;  xx-Provinri'Hl  Government  $84.- 


associat  ion’s  nominee  for  president  q„ate  Bonds  and  debenlure;  of  iti.>  ^ obsened.  it  le- 
ap„u.,o.  pp.ppp.pf  lUp  I  ^  Donns  ann  neneniiiie.s  or  tlie,  veals  an  intolerable  situation 

p^pLLp  brouRiit  about  by  the  ailiitrary  ae- 


and  seeminRly  be  was 
Tim  explanation  is  now 


not  alone, 
available. 


situation  .  Under  the  I'ederal  income  tax  pro- 
rarv  ae-  '  visions  a  limited  company  may  ro- 


TNVESTMENT  ADVICE  . . .  For  large  sums  or  small, 
the  safety  of  the  principal  comes  first .  . .  then  the  best 
interest  possible.  Our  officers’  advice  may  be  of  advantage 
to  you  and  can  be  obtained  free  of  charge. 

XRIJST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


TORONTO 


.Municipal  .$13,119,929;  Hnd  !Vl?pl' p"fL,,T;!n=itfpJ<r  Stales  wbicl,  has  „f  )i',p  Debt' Adju.stmmt  Board.  '  ceive  div  idends  on  the  shares  of  an 


( 'orporalion  $11,003,600. 

or  Mie  total  Mmre  were  sold  in 
Canada  $562,080,529  and  in  the 
Cnited  States  $96,000,000. 

Tim  followipR  is  a  comparison  of 
sales  hy  montlis  during  Mm  past 
Mure  years;  — 

1913  (034  nj5 


lation  of  the  businc.ss,  including  par-  .  pre.sented  diiffimllios  lo  anv 
ticularly  the  new  rules  for  regula-  mittee  seeking  to  get  a  nui 


■'Tim  iiuestion  of  Mm  .irfendaiu's 


oilmr  limited  company  and  such  in-  I  .  ,  ,  ^  .pp  ■  ■  mi,  ■ 

conic  is  not  laxalilr.  Tim  premium  ports  ;ire  available  the  fceliuR  m  Rickard  Ramore  Gold  Makes 


..uu  «  .u.c-  miTtee  see'unR  to  get  a  niajoritv  ,  '  V.  .  f  ,i  p  come  is  not  laxalilr.  Tim  prcmuim  pons  are  ava.ianm  nie  reeiiiiR  m 

Mon  of  over-the-counter  markets.  Fjr.sf  morteaRC  hondholders.  who  pa.v  the  amomil  ..f  "'U  received  When  a  preferred  stock  is  ,  that  part  of  the  country  will  Im 

which  become  etfective  .January  1.  will  probablv  get  full  eqtiilv  in  Mm  ■  •  •  ■  ■  ......h  n..,rp  pntin.i^im 

-  *  *  roil  .;iii  nsikiionort  for  tnp  r»* 


property  in  (lie  oven  of  srilo  are  ro- 

Uesumplion  of  underwriting  adiv-  presented  hv  two  l•omnuMees  ,um 
ity  liavinR  raised  further  problems  ranadian.  headed  l.y  Hi.  Hon.  Ar- 


■  1933  193  4  1935  •‘(.'ndivat ion  of  new  issue.s  un-  ,h„r  5rpig|,pn.  whirl,  bolds  some 

*  »  $  der  the  provisions  of  Mm  Securities  .$i.i4n.nnn  of  t|m  first  moriRaLm 

^”■209  n^n  ‘'’■2a2  8?4  25M35nn  ''  P'anned  to  devote  anoMmr  bonds  and  Mm  other  by  an  Amen- 

pHs.rzH  101.044  ia’.3  77’.974  wuhjooL  of  soonntios  can  oommitfoo.  rnnl  tlioso  007a- 


,  981.7  28  29.mi:o’44  1^.3  ^ ^PVliritieS 

14.544.538  3  >, 229. 900  70.141.800  distribution  as  currently  rondinled. 

3.842.849  75,306.737  68  077,182  Methods  bv  whioh  new  seeiirity  of- 

PS,]’]-”'  ferings  ulMmately  find  their  way  to  _ 

'>1.770.456  5  1.288.300  i?o,o5  7.65  3  investors  will  he  viewed.  It  IS  hoped  p  j..  i 

7;7.0'>9  17.186.817  193,497.802 1  to  develop  debate  at  tbe  forum  wbirb  j  «  rormeo 

226.055.5  47  27  1.227.944  *  I  75.500  I  „  ;ii  v,pi,.  .^ntvfv  nrnlilf'iii.Q  rccpnttv 


rea..oii  assigned  for  tbe  refusal  of 
Ibe  board  io  issue  a  permit,  was 
llial  wliifh  I  have  .iusi,  staled.  It  is 
peiliaps  outside  niy  iirovinee  t  > 
null-.'  .my  commetii  upon  ibis  p.m- 
.if.il'ir  pliase  of  ibe  presetu  action, 
but  Mm  matter  is  m..'  of  juiblie  in 


.■|4I.'800 1  distribution  as  eiirrently  rondin  led.  mittees  can  apree.  sale  of  the  i.ro-  '  eanin.i  refrain  fro-- 

977,(82 1  Methods  by  whioh  new  seeiirity  of-  perty  is  iinlikcl.i.'  e\p:rssinR  my  disapproval  of  Mm 


7  7  7. 009  17.186.817  193,497.802  I  to  develop  debate  at  tbe  forum  ivhirh 

226,055,5  47  27^227.944  *  '  j  v3  ill  help  to  solve  problems  recently 

525.1  48,098  600.(  3  7,220  658.080,529  I  encountered.  B.  Parker  Knhn,  V'irst 
To  Uaie.  I  Boston  Corp.,  New  York,  wi_ll  pre- 

Incliirl-s  $48,400,000  ot  Dominion  I  side. 


i-iioli-  se'iieme  of  ilie  di’bi  ad,|U.'!l-  '  '  ,  '  ~  ,  ' 

M.IU  legisiation  if  Mm  l.iisiinxs.s  or|(('"l  Parumrsbips,  si,<-b  as  iiiembe. 

Mm  country  and  Mm  riubts  of  credi-  ,‘!I! 

t.-,rs  are  to  b.'  al  Mm  mer.’.5  of  Mm  "'ub'rtake  su.  i,  luyeslmeiu  lui 


redeemed  is  regarded  as  a  dividend  nuicb  more  optimistic, 
for  purp.ises  of  taxation  <ind  a  cor- 

l>oralion  can  llmrcfor  luiy  Mm  sliares  !  Leather  Footwear  Output 
whieli  anoMmr  .•oriioral ion  inieuils  i  a  m.  f'  ‘  J  OC  Of' 

lo  redeem  in  tbe  inimediai.'  fullin'  In  /VugUSt  Lsauieci  r  .L^. 

wiMif.iit  risk  of  inereasinu  taxal.li'  ■ 

iimoiim.  Sueb  shares  re|>reseul  Ibe  Ottawa.  Tim  leather  footwear  iti- 
best  lype  of  siiorl  leriii  iiivesInmiU  diistrv  f.'UUinue.s  in  .\uRUst  the  inl¬ 
and  Mm  xielil  to  Ilm  bu.ver  is  belter  w,,iel,  had  I 

Ibaii  averaRe.  Indni.lual  iineslors  ,  .  .  r  ,  . 

aii.i  parumrsbips.  such  as  members  m;u  ke.l  ea.  b  ..f  the  pre.  e.liUR  mo, 
of  Mm  Toronto  Sto.  k  lA.  IiaiiR.'.  tan-  of  tim  present  year.  Tbe  total  n 


Discovery  of  a  New  Vein 


Toronto  Bureau  The  Financial  Timet 

Leather  Footwear  Output  Toronto.—  Riekard  Uamore  Gold 

OC  P  r*  has  discovered  a  new  vein  on 

In  August  Lsauieci  1  .G.  (beir  projierly  in  the  Ramore  dis- 

- -  triet.  Ontario,  aboul  1.000  feet  east  of 

Ottawa.  Tim  leather  footwear  in-  the  shaft  runninR  east-west  between 
.iiistrv  c.'.nlinue.s  in  .\URUst  the  im-  *he  Office  vein  from  which  hiR'h- 
l.rovement  over  1911  which  |,ad  I  'oken  and  the  No.  5  dia- 

,  ,  ,  ,  .  niond  drill  hole  which  pave  values 

tua,  ke.l  ea.'l,  of  the  pre.  ediUR  month.s,  f  ^ 


cuarantr<*d  bonds. 

vv  Inrludr,  1.^30.000 
;,ijrirantped. 


Rc  Etobicoke  Issues  """ 

_ _  tiiidinRs  of  a  board  wbicb  appar- 

Toronfn  Rur-ai.  The 'Financl.xl  Tim-.  "  cxcri’isps  il:  .li.-.ret  ion  upon 

Toronto.  .A  .•ommillee  renresrni  ■'  ’"Off'  "him. 

holders  of  a  substantial  ’  TImre  is  m-  rca  ..n  why  Mm  p-av- 


.V  ,s’  u  V  s  S  o  I  d 


Sept.  28.-  SelionI  Com.  of  l•'arn- 


Tlm  extensile  interest  of  Mm  a.=-  ipp  the  holders  of  a  siibstaiitia)  ’TImre  is  no  rca  ..n  why  Mm  p-av- 

socialion's  membership  in  municipal  |  amount  of  Mm  delienlurcs  of  ilm  could  not  liai.  liad  all  the 

bonds  has  prompted  special  consid- j  T.'.w  nship  of  bholiicokc  lia;;  been  d'msiions  at  issim  beiw  crn  (hem  de- 
eration  in  the  program  of  that  ficl.i.  fornmd  wiMi  Mm  .ili.icci  ..r  pctniip  .-ill  eided  bi  Mm  courc  •>  Miat  justice 

and  Mm  schednle  includes  a.  two-.ses-  debenture  lioldei-s  to  ilrposit  their  could  be  done  botli  to  Ibe  iilaintiff 

sion  fi.riini  on  phases  of  municipal  delientiires  wiili  die  depositary,  'I'lie  and  i..  Mm  defen.lant. 
finance.  Bhilip  M.  Benton,  finance  Toronto  General  Trusts  t'orp.,  s..  '"Ilius,  wlmitmr  ilm  action  was 

direetiT  of  Mm  Public  Works  .Ad- 


liiis,  wlmitmr 


that  their  iuleresis  may  be  prole.  ied  based  upon  a  note  ..i  upon  tli.'  ori 


of  Mm  ■|■^lt■onl'l  Sto'  k  l  Ai  banp.'.  can-  of  tIm  present  year.  Tbe  total  niim-  a.-eording  to  a  report  by  H.  Hollands 
nm  undertake  su.  ii  invesimeni  uu-  her  of  pairs  ^  maniifartureri  during  Hurst,  engineer  in  charge.  The 
less  ibey  are  willinp  to  aceei>(  an  AuriisI  was  2. 151. 95. >.  an  increase  vein  shows  six  feet  of  fraetur- 

itu'iease  in  taxable  incuum.  ’  I’'’’’  '■''n'--  urifl  over  jpg  j^p(]  schisted  material  with  fully 

.\URUsi.  1911.  an  increase  of  II  per  fpp,  pf  .ipartz  liiphly  mineral- 

^  ■  miir  'cnl  .\n  espeeiall.i  larRC  in.  rease  j^,,,]  jp  (j^p  centre  of  the  fraefurinp. 

PAPkIc  I  llIVlMAnlV  noi.'d  tn  Mm  produeiion  of  fool-  Samples  have  been  sent  out  for  as- 

I  Jjl\  VtVri'Jl  rti"  1  wear  wiili  fell  iipper.s.  amoiinlitiR  to 

rk  liwmnv/vmi  f  A  t  IT  '.ompared  with  29.921  in  .\UR- |  _ _ _ 

rnNVkKNlflN  I  llAN  Tim  .uniulative  prodni-;  Financial  Times  reaches  a 

tUllTLaUlUll  LVnil  (in';  f;'''>»'vear  for  the  eight  m.>nthS|^,  h.tercsfetl 

ended  August  was  ll.i.4h.38i  luiirs.  i  ,  ,,  V  .  ,  . 

.  *  11  1  or  ic.  per  cent,  more  than  in  lbe|'''**^  able  io  buy  inTosfment  seciiri- 

IntemaLonal  of  Newfoundland  p,„.,.p,.,p„i„,j„g  m„p,h.s  of  1911.  ifies. 


Iiam.  tjiie.,  .$115,0i)0,  f';,  Hecember,  'nuiislration.  will  present  a  paper  oi.  when  idans  are  proposed  for  refin-  Rinal  i  laim  for  daiimRi’s.  the  defen 


•Anglo- Franca  is.  the  siibjecl. 


Bodies  and  ancing  Mm  lowiisliiirs 


Ltd.,  at  !IS.6::5;  offered  at  lOO;  yield  P'YA";  Imwis  P.  .Man.sficld.  super-  AccordiiiR  i.'.  Mm  c.uuuiiiicc'.s  .  ir.  ii- 
I'r.  (visor  of  the  bond  department  of  tbe  lar.  Mie  or.lei  of  the  Ontario  .Muni 


(ianl's  riRtils  w  iMi  i.spect  to  tbe; 
wimai  could  liaie  bc.  n  detcriuin.'d. 
"Il  is  perliaps  unnecessary  for  ; 


Offerina;  f  li877,600  Deben- 
iurc  Stock  in  London 

New  3iirk.  luictnalional  I’ower 


August  Wheat  And  Flour 
Lxports  ohow  Little  Change .  .side. 

- -  Forum  on  Ftilit.v  Act 

t)tta wa.— .AuRUst  exports  of  wimal  a  fifMi  major  fontm  of  the  conven- 
amounled  to  17.272.672  bushels,  val-  tj,ip  will  deal  with  the  I’ublie  Ftil- 
imd  at  $11,669,991  compared  wiMi'uv  Act  of  1935.  Eustace.  SeliRUian. 
17. .5.81.159  at  $15,122,967  in  AuRust.  ]  Sullivan  *  Cromwell,  altorneys. 
I9i;:.  The  averape  ex|tort  price  U;p^y  York,  will  make  a  presentation 

w.is  85c  per  busliel  durinp  Mm  monMi  L‘,r  Mm  RCimral  features  of  Mm  Art. 
.•oni|iared  with  87  in  Mm  same  monMi  L,m|  under  the  leadership  of  Haniel 
last  year.  Wheal  flour  exports  ii-  xjvers.  Havden.  Miller  A-  Cr... 


A'ork,  is  sciiediiled  to  present  prob-  preiiaralion  of  a  plan  of  debt  .setlie 
lems  in  municipal  reorganizations,  i  menl.  makes  .ioini  aetion  iiutierative 
I).  'P.  Richardson,  of  Kelly.  Richard-  by  dobeninre  holders.  I'lie  iimiii- 


Oelolmr.  — li'Cletivre  e(  I'abrifiue  fie  j  Prudential  Insnranee  C.o  of  Anmri-  cipal  Roar.l.  I.ringiug  tbe  iiiunici-  me  to  add  anyiliiiiR  tiirllmr  in  Ibis  '  j>.|.,pi.  pnn.i  of  Newfoiindlaiul. 

la  Paroisse  SI.-. lerome,  $175,500,  1'7,  ("a,  will  discuss  relations  between  palily  under  tbe  siiperi  isimi  i.f  ilm  resp.'.i.  luit  I  iiia.i  ..tiserve  that,  'u  ]  jmj|p,j  .sulisiiliaiy  ..f  liiierna 

.laniiary  2.  1917-1959;  W.  C.  Piifieldtbo  bii.ver  and  seller  of  municipals;  De),arlnii'iit  of  Municipal  Affairs,  fol-  n,y  o|)i,iion,  ibe  wisdom  of  Mm  ■..mpiuy  isoffennRHi 

A-  Co.,  lad.,  offered  1917-49  matiiri-  and  David  M.  Wood,  of  Thomson,  lowed  liy  Mm  .■ippoiiilmeul  ..f  fiscal  w  iiol,-  debt  a.l.im-l iimnl  legislation  |„  |  ,‘„i(|ou  Y  I  877  OOO  of  :’,U  "  A  ' 

lies  at  100;  1950-59  maturities  at  \Vood  &  Hoffman,  attorneys.  New  agents  wlios.'  .Iiili.'s  iimliidc  ibe  of  Miis  I’idvince.  in.sofar  as  it  effects ]pi,',,„,„|.p  Lock  maiiiring 

T('/".  I  A'ork,  is  sciiediiled  to  present  prob-  preiiaralion  of  a  plan  of  debt  setlie  iiip  .udinarv  remcdi.'s  of  creditor?.  ] -nip  pi-osp.'cMis  is  l.eing  issuc.l 

I  lents  in  municipal  reorganizations,  menl.  makes  .joini  a.'tion  imtierativc  is  oimn  to  very  grave  doiilits.  ,  iim  Ifink  of  Ibiglaml.  Tlic 

August  Wheat  And  Flour  '  Uichardson.  of  Kelly  Richard-  by  dolmntun'  bobiers.  I  be  "'('i"-  .Subsidizing  iiislmiiesl.v  i  ctirc"' present '  outstanding  issii.-  of 

_  cfi.n  jC'  t’ci  Inc  (  Il  caKO.  IS  to  pi*o-  iiors  of  iho  tviimiiitlor  arr:  \\  .1,  *  i  • «. .  .  ..,.,,.1 

Exports  Show  Little  Change  sttlr  '  ’  noallio,  n.  r.  \|\(‘rs.  'ronmlo;  .I.  M.  "I  ^**'*'*  in  bo-i  ll-'';  morlsacr  He  ><* 

_  _  S  „„  nilitv  Act  MeWbinimy  and  A.  .1.  Walker,  Tor-  "‘''c  that  in  many  .uses  the  iesult|due  1918  is  being  calb''l  f>>'  'f'i  uu- 

,,  4  ,  .  r  1  .  V  .1  onto-  I  H  l.iixlon  Waterloo  \  S  ‘'f  (bis  legislation  b  ;-  been  merely  1  ion  on  .laiiiiari  1...  I9..ii.  As  m  lb. 

Ottawa  -Aiwisd  e.xports  of  wimal  a  fifth  u,a..|or  lontm  of  the  conye.t-  ^^0,:  s(  ''  'l  iii'iP'--  b"  '<>  <"ouvert  honest  il-'biors  into  dis-  I  ease  of  tbe  obi  issue  this  new  .lehen 

neV*"!  sV.  mm'''  ‘’"‘'  ’h  "i"  "IC  • se.''relai'v  to  the  .■ounniM.'e  ’  ‘  honest  ones,  an.l  ibis  develoiuuent  j  lure  stock  will  be  -uaranteed  l.y  i be 

""  'jity  Act  of  19:5.5.  Eustace.  "■  _  _  j,  ,,,  ,,„„inisbed  hi  !  British  Treasury. 

1....S.I.U.5.  at  .M..’...-..l6i  in  Au>,ust.  „|  Sullivan  *  (  romwell.  altorneis.  Meetine  the  a.Iminisiraiioii  -.f  Mm  art  if  Mm  I  In  addition,  itm  Bniisb  I  iea."ur> 

" . .  Iho  aieiage  export  priee  lYow  York,  will  make  a  presentaMon  ,  piesent  .  ase  is  a  fan  .  ritorion.  i  will  exebange  its  holdings  of  22  I  19, 

w, IS  8., e  per  bu.sbel  during  Mm  month  L,r  ,im  general  features  of  Mm  Art.  Will  be  Held  in  November  r.,  ver  of  Ibis'fim  I'.'r  exien.led  "A"  uiorigage 

;  ompare.l  w.tb  Sj  intb^^^^^^^^  ,ur  '^dership  -f  Haniel  „gi,i,Ho. . on'  .be  geu- |  debenture  stock,  due  197:’,.  for  A;t.5(.- 

mltmi  •'m-.ui.l  m./  e ?  oV  sbareliolders  of  Mm  Ogiliie  Flour  eral.redit  .>f  Mm  ,  ...tnt  ry  is  .er-  1.iimP>  .wmond  -  A  -  um.  t  ga  go  .lehen 


Imrs  of  tile  e.oiiimillee  are:  W  .1 , 
Beattie,  H.  ( ".  Aliers.  Toronto;  .1.  M. 
MeWliiiiimy  and  A.  .1.  Walker,  'I'or- 
olilo;  .f.  H.  l.iixlon.  Waterloo,  .\.  S. 
Haydoii,  1.5  I'Ciiig  .sp.  W..  Toroiiln.  ii- 
seerelarv  lo  Mie  eoiiiiniM.'c. 


•  ompared  with  87  in  Mm  .same  monMi  L„,|  under  the  leadership  of  Haniel  i-ii^  iiinual 
last  year.  Wheat  flour  evnorls  yivers.  Hayden.  Miller  *  Cr...  ‘i,.,.,..  ,, 

totalled  ::9,5.6iO  bills,  at  $1.489.257 1  ,  ;i  fonini  discussion  xvill  ,  v,n,niiiv 

.■omnare.l  with  169,12..  at  $1.152.148 1  .  k  " 


Ogllvi^  Flout*  Mlcctinff  iiH  Ill  in  r<M  t  i<  Ml  ilu'  Jirl  if  llii 

Will  be  Held  in  November  a  fair  .  riinrion. 

I  hr  rfleri.  nuMr-Mor.  of  Ihi 
riio  jinniiHl  urnonil  iiirotiim  of  dnss  of  !r?;islii(ioii  upon  Iho  l'^'ii 


M  year  a^:o.  riie  Hxoraao  export 
I»riro  was  per  barrels  as  eoin- 

pared  with 


Tbe  program  also  armII  incliulc  au 


sbareliolfbu’s  of  ibr  OgiUio  I'buir  iiodit  of  r 

Mills  romp;u!\'.  luiniteii,  will  this  tainly  lanieniabb 
year  he  held  iii  .Nowunbiu'.  In  Ibe  finaneial  and  bn 


ble.  I'lie  reason  for  inrr  stoeU,  due  UiTII.  with  a  risli  ad 
I>nsitie.  -  institutions  jnsinionf  to  cover  the  refleniption 


address  l»y  U.  Howell  Griswold.  Jr.,  ,,ii  second  Tbursdry  of 

/Mex.  Hrown  ^  Sons.  Baltimore,  on  October,  iuil  .on  account  of  the  fj^v 
j  the  future  of  the  investment  bankiTig  rbanges  in  Ibe  Houiinion  t'oni-  tio 

business  in  the  I  nit(>d  Slates.  nanies  .Act  in  UUI  and  injr».  more 


’runnam  held  ppfusing  to  advance  money  to  farm-  ']>remium  <‘n  the  old  issue. 


SALES  EXECUTIVE, 

Eastern  Branch  Manager  of  impor¬ 
tant  Ontario  manufacturer  is  desirous 
of  wider  opportunity  than  his  limited 
inarkot  offers..  Present  emotover  per¬ 
mits  full  references  and  will  give  ade¬ 
quate  replies  as  to  character,  ability 
and  experience  to  any  interested  in¬ 
quirer.  Excellent  health  and  physique. 
Ihiiversity  educati^'n.  Active  overseas 
War  experience.  Fair  knowledge  com¬ 
mercial  French.  Age  37.  Ten  years 
executive  experience  in  merchandizing, 
sales  management,  advertising.  Know¬ 
ledge  of  and  experience  in  general 
sports.  Good  connections  in  Rail¬ 
way,  .lobbing  and  Industrial  affairs. 
Married:  free  to  travel  and  locate.— 
Box  197,  The  Financial  Times,  Mont¬ 
real. 


The  five-day 


meetings  .m  the  second  Itiiirsdcy  of  p,.j.  f,„.  ,|,oif  legit iin.iic  needs  is  not  I  Tliis  rofu 

October,  lint  .on  a.'coiini  of  Mm  f;,,.  |,,  seek  bociiii.  i'  siirb  inslitu- ^  sai  ing  in  it 

many  ebanges  in  Mm  Dominion  I  "oiu-  tions  can  scarcely  I."  expected  to  '  ing  initially 

panies  .Act  in  1911  and  19,50,  more  ]pnr]  money  when  ib.  ir  rights  are  year. 


This  refunding  will  le.siili  in  a 
saiing  in  interest  cliarges  amount¬ 
ing  initially  to  ahoni  $l2.5.iiiiii  a 


Compiled  h\  .Jetiks,  K-  C 

Hid 


Bond 

Salesmen 


Kepiilable  bond  bouse  bar. 
openinR  for  several  bond 
f.alesmen.  LeMers  of  appli¬ 
cation  should  eontain  full 
information  a.s  to  previous 
record,  tmuiries  received 
ip  confidence. 

Box  inM.  The  Flnanetal 
Times  Montreal. 


j  sessions  of  tlie  association  s  board  of  annual  roporl. 

governors  and  coinmittees.  which  |  _ _ 

will  terminate  their  year’s  aetivi-  |  ,  - 

lies  at  that  time,  and  three  formal  Int4.fna»ion‘3l  Rnnr?« 

eonvenlion  RatlmriiiRS.  A  feature  of  International  OOnOS 

the  session  of  October  28.  w  ill  brt  an  - 

address-  by  RiMph  T.  Crane.  Brown,  ron,p,M  hv  .Fnks.  (.« 

Harriinan  A:'  Co,.  New  A'ork,  presi-  K\t.  \  T’s  tPi', 

dent  of  the  as.soeiati.on.  ArRenOnp  8"?  iwt 

Election  of  officers  and  governors  ppiprum  fi-sMi.ii’ 
and  the  installation  of  Mr.  Wood  as  Bp-iin  E<i  «'«  tn.’.s 
Mm  new  president  will  eonsMMite  the 
closing  ceremonies  on  Wednesday.  mip’nns  Air's  «■’;  mi.i 

--  _  - - - -  Chili  6's  19H1 

Columbia  S’s  K'SI 

TF.Md'.RS  ASKF.IL  SHFRIIROOKF  Cot.  Mort.  h»nk« 

J,  . .  f’uba  Pub.  \Vork’*  I  •*»■» 

lt.1  •  TVnmark  4’o's  l^b‘! 

!•  Cl  1  1  r-  Frrnrh  Hop  T's 

Tho  Roman  (  atholir  School  <  otu-  Gorman i^«*» 
mission  of  the  eity  of  Sherbrooke,  c.rrmnn  Ko  Vs  ist'i 
G.  E.  Begin,  serretary-treasnrer.  is  .VapanVi  !•.  i"6'. 
calling  for  lenders  for  tin  issue  of  kreuBor  A- T.-ii  i!i''9 
$15t>.ntm  of  4  per  eent^  serial  deben-  .c- I'.t 

turos.  Tenders  will  be  received  up  Norway  Kxt  t?*<» 

|o  1  p.ni.  on  October  lOtb.  1935.  Porud’s  iOfio 

Tim  debentures,  dated  September  {:;’;“^,a  Frrl'Xm  6>  t!..-."2 
Isl.  1915,  will)  be  redeemable  serial-  ouppnsiand  Ext.  s  f  «"«  i')4i 
ly  as  follows;  $2,000  per  annum.  Ri.i  dc  .inncrn 
I'oiii  and  1917;  $1,000  per  annum,  Ms^niu.hP.v  7"?  m.-.'i 

1918  lo  1941  inriiisive;  $4,000  per  San  rauln  V's  ii'Ui 
annum.  194,5  to  1946;  $4..500  per  an-  ^r„Ppd  ."''VITmt 

niim.  1947  to  1951;  $5,500  in  1952;  tiruK.ja.v  Sa  i'.>(« 

$6,000  per  annnnt.  1951  to  1958;  $7.-  ''■*  ('’•’’I.. 

500  per  annum,  1959  to  1964;  and  J, H.Vir.s 
$8.00n  in  1965,  I  Mi..as  (ipra.  .  III.V. 


time  is  required  for  Mm  prep:iraiion  Ui)  impaired,  and  .ilniost  their  only  J  Tbe  new  155  ’  A”  niorigage  debcii- 


I  serurily  is  hypoiheUral  honesty  of  lure  stock  will  be  secured  hy  :i 
thore  to  whom  tb.  i  make  advan- '  mortgage  on  the  major  |ioriiou  of 
CCS.  !  the  company’s  propcrt.i  suh.icci  lo 

“1  do  not  wish  to  l>e  understood  j  tbe  first  niortgage  '>'>  bonds  .liic 
as  critieizing  tbe  legislative  author- ;  1968,  of  which  $1.S66.iioo  arc  now 
it.i  for  legislation  ubich  1  have  no  !  mitstatiditig.  held  for  the  most  ],ait 
doubt  has  been  passed  in  good  ,  in  Mm  I'nited  Stales  and  I'anada. 

faiMi  w  ith  Mm  object  "f  protecting  '  _ _r _  i 

the  people  of  Mie  I’roi  inee.  Tn  any  i  ,  , 

eient  it  is  not  Mie  dtii'  of  the  judi-  !  BettCT  JltTlBS  III 
eiary  to  express  ani  opinion  adverse  \  H/fnrwfwmoo 

to  any  statute,  and  if  it  were  not  a  ;  •  lie  IVIClTlZil neS 

matter  of  such  impovtant  public  in-  m..-  j 

teresi  I  should  besil.'Ue  lo  do  so."  B.OPa.i  The  Fina..rial  TiniP. 


Sydney,  N.S. 


eSK.Kt  lo  nr>  so.  I  Maritimr  Tbr  finanrial  Tinif^ 

I  UHlifax.  Conrlmiiiu;  a  nintfir 
Dosco  Employment  a*",  the  l.*  vari.-.iis  Maritime  .entres,  H  il. 

,  1  mo/i  Bishop,  general  manager  of  Ibe  Kob- 

rllgnest  Level  ..Aince  ,x^(  .Situjtson  Comiiany  Limited 

--  states  that  I'oridilions  in  these  pro- 

I'diiployinent  at  the  vinces  arc  <lcfinitcl,\  imiir.iving.  Mr. 


I>.iminion  Steel  <  oal  '  orp.'s  steel  i  Bisliop  made  liis  lour  w  ith  Freeman 
plant  Imre  this  iiccl'  reached  it.s  .'4milb.  manager  .if  (be  .■ompany  s 


higlmst  iioint  in  II  ,\cars. 


Miiriiiine  business,  at  Halifax. 


nicnt  fr.in,  the  eour'any's  office  said  adde.i  lltal  be  notice. I  a  decidedly 
i.“ii  l.iuii  men  were  at  w.trk,  more  Mian  upward  trend  m  the  Marit.imes 
"'ll  at  any  time  since  1921  Increased  somewhat  more  than  many  other 
•'.f;':  I  operations  and  adopt'on  of  the.  8-  sections  of  the  liominion 
■r.;’'  Iioiir  day  in  most  dc|>..rimenls  were  Since  Alay.  Mr  Bishop  has  trav 
given  as  the  causes  tor  the  addi-  elled  from  one  en.l  .if  ('anad.'i,  to  the 
as  "  liionai  emplo.vmeni.  Ki  the  first  of  oibcr.  S|ieakinc  of  .'onditmns  In  Mm 
89'iii|,e  lear.  Mm  stateiimni  sai.1,  (be  8-  West  and  esite.-ially  .>r  the  grain 
'J'  .hour  iln.i  will  b.x  in  .ffect  in  all  dr-  producing  areas,  b.-  expressed  Mm 
l.i  pa  ft  nient  s.  ..pinion  that  when  tin'  final  crop  ve 


Great  Lakes  Paper  Company 

I.imited 

Adjourned  Hondholders  Meetings  October 
14,  1935,  at  1 1  a.m.  at  King 
Kdu'ijrd  Hotels  Toronto 

Persons  having  certificates  for  the  deposit  of 
bonds  with  the  Committee  under  the  Deposit 
.Agreement  of  July  15,  1931,  arc  reminded 
that  the  only  persons  who  can  be  recognized 
under  the  Court’s  Order  in  respect  of  such 
deposited  bonds  are  the  persons  who  arc 
named  in  the  certificate  of  deposit  and  who, 
therefore,appear  on  the  register  of  the  holders 
of  such  certificates. 

Therefore,  if  your  certificates  do  not  now 
stand  in  your  names,  you  will  he  unable  to  act 
in  person  or  by  proxy  at  the  meeting  on 
October  14th  next  unless  either  you  have 
the  certificates  transferred  into  your  names  or 
obtain  proxies  from  the  persons  in  whose 
names  the  certificates  of  deposit  now  stand. 

All  parties  interested  in  the  meeting  are  re¬ 
minded  that  the  Court’s  Order  also  provides 
that  proxies  must  be  bondholders  except  in 
the  case  of  Corporations,  where  the  proxy 
may  he  an  officer  of  the  Corporation. 

National  Trust  Company 

Limited 

Receiver  and  Manager 
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Developments  in  the 

Political  Arena 

King  Looks  For  Clear  Ma¬ 
jority  and  Bennett 
Is  Prepared  For 
Union 


OTTAWA  FORECASTS 


*  (Continued  from  Pape  1) 
bia  the  poing  is  rough.  Even  with 
a  sweep  in  Nova  Scotia,  as  they  are 
now  rlaiminp,  it  is  clear  to  outsid¬ 
ers  that  they  have  an  almost  insu¬ 
perable  battle  to  win  a  mtijoriiy  of 
seats,  although  it  is  conceded  that 
they  will  probably  have  a  big  pop¬ 
ular  vole  and  a  fair  group. 

C,  C.  K.  and  Communists  are  mak¬ 
ing  their  most  ambitious  bid  for  re¬ 
presentation.  Tn  past  elections  the 
Communists  have  never  made  much 
of  a  tlireat;  hut  some  outsiders  say 
that  A.  Heaps  will  have  a  tough 
battle  a.gainst  Tim  Buck  in  "Winni¬ 
peg  North.  No  one  among  the  older 
parties  concedes  much  chance  of  a 
spectacular  victory  by  the  C.  C.  F. 
forces,  although  some  observers 
think  they  wilt  elect  more  than  Mr. 
Stevens. 


I  Canad.a  and  its  provinces,  he  de- 
I  dares,  cannot  go  on  piling  up  publle 
debt.  Neither  can  they  go  on  in¬ 
creasing  taxes.  No  matter  how  much 
one  taxed  the  rich,  income  taxes 
would  only  be  a  small  part  <if  the 
total  revenue  required.  The  poor 
were  being  taxed  heavily  now  by 
tariffs  and  sales  taxes.  The  field  of 
taxation  would  have  to  be  reviewed 
as  between  tlie  provinces  and  the 
Dominion. 

Mr.  King  is  also  promising  freer 
trade  under  a  laberal  Government 
wliich  would  bring  prosperity  to  Can¬ 
adian  manufacturing  indtistries 
Such  policies,  he  sjiys,  wo^nld  pro¬ 
vide  Canadian  farmers  and  others 
in  the  basic  industries  with  the  pur¬ 
chasing  power  necessary  to  buy  the 
products  of  the  factories. 

Speaking  at  Toronto,  he  said  he 
could  understand  the  fears  somo- 
times  entertained  of  competition 
from  the  highly  organized  indus¬ 
tries;  of  the  Cnited  Stales;  a  trade 
treaty  with  the  United  States  which 
would  provide  an  outlet  for  the  sur¬ 
plus  products  of  Canadian  farmers 
would  help  the  industrial  centre. 

Mr.  King  served  notice  that  any 
manufacturer  who  threatened  em¬ 
ployees  with  loss  of  work  under 
Eiberal  Government  would 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

(ADJUSTED  fOR  LONG-TKvIE  TREND  AND  SEASONAL  VARIATIONS) 
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.A  further  fractional  advance  has  been  recorded  by  the  .McConnell, 
Baxter  &  Eastman  monthly  index  of  Canadian  business  conditions.  The 
preliminary  composite  figure  for  the  month  of  September  was  81.1?^/^  of 
normal,  compared  with  SESCr  (revised)  for  the  montli  previous  and  70. Tc;, 
of  normal  in  September,  1034. 

Gains  were  recorded  by  three  of  the  four  component  factors.  Carload- 
ings  of  revenue  freight  and  construction  contract  awards  each  gained  one- 
have  '  point.  Electric  power  production  was  up  by  four-tenths  to  an  all- 


their  businessi^s  investigated  to  the  i  high  of  100.0.  Bank  debits  receded  two-tenths  point, 
hilt.  A  Eiberal  Government  would  i  "  ~~~~  ^ 

not  hesitate  even  to  take  over  any 
concern  and  run  it  for  a  while  to 
find  out  how  much  protection  was 
needed,  he  said. 


Mr.  Bennett  Proposes 
A  Union  Govenirr.ent 


One  of  the  scns.irit'ns  of  the  car.i- 
paign  was  I’reinier  Bennett's  an- 
nounccniont  in  hi.-  address  at  Tor¬ 
onto  on  ’limrsday  that  when  be 
faces  I’arliameni  "as  I'rime  Minis¬ 
ter”.  he  would  "'.nvite  every  member 
of  the  House  without  regrird  to  par¬ 
ty  to  loin  with  me  in  placing  this 
country  above  party,  and  as  mem¬ 
bers  of  this  new  House  of  Comtnons 
devote  themseives  'o  the  ta.-k  of 
placing  Canada  on  a  firm  and  solid 
basis." 

Mr.  Bennett  declared  that  there 
would  be  no  outside  monev  invested 
in  Canada  unless  there  was  assur¬ 
ance  that  contracts  would  not  be 
voided  by  governments  as  was  done 
with  Hydro  contracts  in  tmtario. 
Foreign  inve.stors  also  wished  to  be 
assured  laws  against  Comnuinist  agi- 
^  tators  would  be  retained. 

Ri  gid  economy  in  every  bra  neb  . 
of  the  public  service,  a  balanced  ' 
budget  and  a  solution  to  the  major 
problems  of  the  country  would  he 
sought  from  a  united  Parliament.  ; 
Mr.  Bennett  declared  in  a  brief  ; 
statement  which  he  pledged  him-  ■ 
self  to  make  in  the  new  House  of 
Commons  as  soon  as  it  was  con¬ 
vened.  As  TO  the  railway  situation.  ' 
he  said:  "The  transportation  proh-  , 
lent  must  be  dealt  witli  by  the  peo-  ! 
pie  with  a  view  to  escaping  a  rom- 
plefe  breakdown  of  our  transporta¬ 
tion  system  through  the  insolveney  i 
of  our  railn  ads.  with  all  the  result¬ 
ant  loss  of  jobs.” 


Bennett  Is  Emphasizing 
Ottawa  Trade  Agreements 

Mr.  Bennett  is  emphasizing  the 
importance  of  the  Ottawa  trade 
agreements  declaring  tliat  a  tote 
again.-i  the  government  is  a  vote 
against  the  Imperial  policy,  and  an 
invitation  to  unbridled  competition 
with  Japanese  goods  on  Canadian 
market,s.  Abolition  of  currency 
duties  such  as  demanded  by  Japan 
would  threaten  "the  high  standard 
of  living  built  up  by  great  difficulty 
in  this  country.  " 

Tliere  i.s  no  need  of  a  third  party, 
he  declared,  "the  .-o-rallcd  Destruc¬ 
tive  Party  which  goes  about  appeal¬ 
ing  to  passions  and  hatreds.  Fve 


Largest  Number  Of 
Candidates  In  History 

If  voters  cannot  find  a  candidate 
to  meo!  their  convictions,  theories  j 
or  whims  it  will  not  be  bec-iuse  of  , 

.  lark  of  members.  There  are  S'^2  in  ' 
the  running  of  whom  617  will  be 
disarpointed.  It  is  tlii‘  greatest  ; 
flock  of  (lolitical  a.-piraiits  in  the 
eo-iiury's  history.  The  greatest  pre¬ 
vious  number  to  contest  se.its  was 
ill  ir'Jl  when  the  field  totalled  644. 

The  electors  e  in  mark  ballots  for 
representatives  of  tlireo  major  par- I  tics  dealing  with 
ti-s  io  the  east  and  four  in  the  west. 

The  Dominion-wide  appeal  of  two 
j  new  parties  —  Keeonstruetion  and 
Co-operative  Commonwealth  Federa¬ 
tion  -  and  a  bid  by  fhe  Social  Cre¬ 
dit  Party  in  the  west  were  respon¬ 
sible  for  the  unprecedented  can¬ 
didate-total. 

Making  up  the  grand  total  of  SHJ 
nominations  by  provinces  were:  tl 
in  Prince  Edward  Island  which  has 
four  seats;  35  in  Nova  Scotia  which 
I  has  12  seats:  3d  in  New  Brunswick 
with  Id  seats;  214  in  Quebec  with 
66  seats:  Sid  in  Ontario  with  82 
seats;  71  in  Manitoba,  seeking  17 
seats;  s:?  in  Saskatchewan  with  21 
seats;  7d  in  Alberta  fighting  for  17 
'  seats;  66  in  British  Columbia  for 
16  seats,  and  two  in  the  Yukon  with 
one  seat. 

The  Conservative  party,  the  Lib¬ 
erals  and  the  Reconstruction  Party 
beaded  by  Hon.  H.  H.  Stevens  named 
enough  candidates  to  gain  control 
of  the  ne.xi  Commons  should  the 
trend  of  voting  favor  any  one  of 
them  sufficiently. 

Nominations  by  parties:  Liberal 
242,  Conservative  231.  Reconstruc¬ 
tion  173.  Co-Operative  Common¬ 
wealth  Federation  118,  Social  Credit 
46.  A  total  of  82  candidates  entered 
the  field  under  the  banner  of  other 
groups.  Many  of  them,  particularly 
in  Quebec,  are  running  as  Inde¬ 
pendents. 


Bureau  Survey  Shows  Wide 
Changes  in  Merchandising 


B.C.  LOGGING  TO 
MAKE  NEW  HIGH 

Pay-rolls  of  Camps  Expected  tc 
Run  $10,000,000  Before 
End  of  Year 

Vancouver  Bureau  The  Financial  Time* 

Vancouver.  .After  an  inactive 
summer,  the'  logging  industry  of 
Brifisli  Columbia  lias  opened  the  f.all 
!  season  busier  ihan  ever,  and  it  is 
j  probable  that  iiroduetion  will  make 
I  a  new  high  mark  during  the  coming 
!  winter.  It  is  expected  that  the  pay¬ 
roll  of  the  loggin.g  ettmp.s  during  the 
last  three  months  of  the  year  will 
approximate  $I(t,(KiU,(i00. 

Reopening  of  idle  camps  up  and 
down  the  coast  has  already  shown 
in  the  sudden  increase  in  limber 
'  production.  The  coast  log  scale  for 
the  last  week  in  September  rose  to 
38.777,000  feet,  as  compared  with 
25,807,000  feet  tlie  previous  week. 
Current  output  of  the  logginir  com¬ 
panies  is  tluj  largest  since  spring. 

Most  of  the  camps  will  continue  in 
I  production  until  about  Christmas 
:  lime.  'I’iie  hemlock  situation  may 
'affect  some  camps  operating  in  heni- 
I  lock  forests.  Doniuiid  for  hemloek 
j  logs  has  slackened  off  and  prices 
j  have  fallen  81  to  .81.25  per  thousand 
feet.  .Some  camps  will  probably 
I  close  down  if  this  condition  persists. 
Lumber  operators  are  joining  with 


Rapid  Urbanization  of  Population  Has  Been  Important  Fac-|  af’ter’Ti"  IdeeHoT  Ime^rtSy 
tor  in  Altered  Retail  Conditions — Evidences  of  has  gone,  the  market  in  the  rnited 

Reviv2J  in  Business  Indicated 


subject  to  the  greatest  criticism  by 
the  newsprint  indu.stry  generally, 
for  it  provides  that  100.000  shares 
of  $2  jireferred  stock  shall  be  set 
aside  in  trust  and  that  dividends 
paid  on  this  stock  shall  be  distri¬ 
buted  among  those  publishers  who 
lifivo  contracted  to  take  newsprint 
from  .Great  I.4ikes  Paper  Co.  over  a 
period  of  10  to  15  years.  At  the 
end  ,of  the  contract  period  these 
shares  would  revert  back  to  Great 
Lakes  Paper  Co.  This,  in  effect, 
is  n  rebate  to  the  publisher,  a  cut 
in  fhe  prevailing  contract  price  for 
newsprint,  .says  the  industry.  This 
is  denied  by  the  bondholders’  com¬ 
mittee.  which  points  out  that  the 
publishers  cannot  control  the  com¬ 
pany;  that  the  company  could  not 
earn  preferred  dividends  at  the 
present  price  of  newsprint  even  if 
production  were  increased  to  90,000 
ton.s  annually.  There  could,  there¬ 
fore,  be  no  rebate  until  the  price  of 
newsprint  advanced  and  such  an  ad¬ 
vance  would  indicate  a  sellers’  ra¬ 
ther  than  a  buyers’  market.  The 
GcfaeH-AIdrich  offer  will  be  with¬ 
drawn  if  a  definite  decision  is  not 
reached  by  the  bondholders  by  Octo¬ 
ber  J5.  It  is  stated  that  a  further 
delay  'would  inconvenience  the  pub¬ 
lishers  upon  whose  contracts  the 
Gefacll  offer  is  based,  since  eon- 
traets  f.or  1936  newsprint  require- 
meuts  are  made  at  tliis  time, 
rnseenred  Ureilltors  Bid 
The  offer  of  the  Dominion  Bank- 
Continental  Illinois  National  Bank 
&  Trust  Co.  represents  an  attempt 
by  the  principal  unsecured  credit¬ 
ors  to  salvage  at  least  part  of  their  \ 
ill-fated  loans.  Under  this  offer  the 
prf'sont  bondholders  would  receive 
an  equal  face  value  of  new  bonds  - 
and  Would  elect  two  out  of  five  [ 
directors  but  actual  ownership  of 


Retail  sales  in  Canada  during  the  |  highway  were  c.onstructed. 
year  1933  were  lower,  in  ;  provemont  In  roads  and  the  ircreas-  ada’s  exports 

value,  than  sales  for  the  year  in23|C.'l  use  of  motor  vehicles  greatly  - 

and  almost  44%  below  sales  for  the  affected  the  location  of  retail  estab- 
peak  year  1929.  A  survey  prepared  '  lishments  and  the  development  of 
by  the  Dominion  Bureau  of  Statis-  i  new  types  of  merchandising  units. 

A  Decade  of  Re-  i  Further  reference  will  be  made  to 


States  and  Juinn  for  their  produc¬ 
tion  will  improve.  Fndor  present  . . . 

tariff  coiidiiion.s,  •  boMi  these  coun- !  o,,.  empany  would  pass  to  the  offer- - 
The  im- !  H  ies  are  \irtuully  barred  from  Can-  |  fi-.s.  This  liid  jirovides  an  annual 

I  rental  for  the  property  and  it  is 
,  understood  that  the  plant  i 

Great  Lakes  Decision  '  "  operated  for  the  iiearst , 

interests.  I 

R.  O.  Sweezey  &  Co.,  investment 


tail  Trade.  1923-1933”  shows  that  i  this  subject  in  the  discussion  of  the 
total  retail  sales  in  the  country  in  development  of  retail  trade. 


Likely  Rest  On  I 

Insurance  Companies 


1933  rx-ere  valued  at  $1,776,884, 
which  compared  with  $3,157,927  in 
1929  and  $2,179,398  in  1923.  Value 
of  sales  each  year  between  1923  and 
1933  is  shown  as  follow-s;  — 


Changed  Bisfribntion  Methods 

FYom  1923  to  1933  there  xvas  a 
rapid  acceleration  of  many  changes 
in  the  distributive  field.  The  long- 


dealer.  represents  still  another  in¬ 
terest  w’hile  the  bid  of  Canadian  In¬ 
ternational  Paper  Co.  is  apparently 
the  only  bid  coming  from  another 
company  in  the  newsprint  industry. 


(Continued  from  Page  1) 
cently  amended  .Judicature  Act  of 

Ontario  and  not  the  fact  that  this  is  T'lif’  principals  behind  the  bid  enter- 
the  first  instance  where  Canadian  '"d  by  R,  S.  Robertson.  K.C.  have  not 
,  ,  u  J  ••  bondholders  stand  to  receive  full  heen  disclosed.  These  three  bids  are 

estabhshed  system  of^merchandisiag  benefit  from  the  sale  of  assets  so-  t-H  similar  to  the  extent  that  no 

curing  their  defaulted  bonds  to  the  guarantee  has  been  given  for  any 

entire  exclusion  of  shareliolders  and  amount  of  tonnage  over  a  long  per- 
the  practical  exclusion  of  banks  iod.  The  Canadian  International  Pa- 
who  rank  as  the  principal  unsecured  per  Co.  guarantees  75,000  tons  an- 
.  L  J.  .  .creditors.  The  importance  lies  ininually  for  three  years  while  the 

tailers  attempted  to  purchase  direct-  (be  fact  thiit  the  (  anadian  news-  other  two  bids  guarantee  75,000  tons 

ly  from  nrpufacturer  or  producer.  pr,nt  industry  as  a  whole  conceives  for  one  year. 

The  survey  points  out  that  during  '  ('rcat  Lakes  Paper  Co.  j  Tonnage  Ts  Vital 

2  1933  there  was  some  evidence  that  i  development  of  branded  pack-  t,,  pertain  bidders  for  the  property  The  importance  of  tonnage  cannot 


Thera  is  not  enough 
wool  in  the  world  of  ^  ^  . 

the  quality  used  in  the 
weaving  of  Carr's 
Celestia  to  supply 
every  man  in  Canada.  ' 

There  is,  however,  suf¬ 
ficient  to  make  over¬ 
coats  for  those  who 
demand  quality  at  a 
reasonable  price.  It  is 
because  well-tailored 
overcoats  of  Carr's  Celestia  are  dis¬ 
tinctively  smart — of  such  v.’ondeif  il 
quality — that  manufacturers  and 
tailors  sell  their  customers  by  sewing 
the  Carr  label  as  well  as  their  own 
in  the  garment. 

Look  for  this  label  if  you  want  your 
overcoat  to  put  you  in  the  renka  of 
better-dressed  men.  Carr's  al.^o  make 
the  Original  Elysian  and  The  "Mel¬ 
ton" — all  West  of  England  products. 


yy 


:  1929 

$2,179,398 

i  1924 

.  2.138.997 

1?29 . 

.  2,303,.S98 

192(5 . 

.  2.S68.I81 

1927 . 

.  2.'’83.1fl9 

1  1928 . 

.  3,157.927 

1930 . 

. .  .  .  .  .  2,755.977 

;  1931 . 

2.32"’.732 

lf«  . 

1.917,219 

1933  . 

.  1,776,884 

-manufacturer  -  whole.salcr 
taller  —  w-a.s  breaking  down  even 
before  1923  as  manufacturers  estab- 
li.shed  direct  trade  relationships 
with  retailers  and  as  the  larger  re- 


!4 


deflation  had  run  its  course  and  the 
rise  in  the  prices  of  primary  pro¬ 
ducts  tended  to  alleviate  somewhat 
the  position  of  producers  and  to 
restore  a  measure  of  confidence  to 
busine.'s.  The  advance  made  in 
1933  was  extended  during  1934  when 
manufacturing.  and 
mining,  registered  considerable 
gains.  Retail  trade  also 
some  improvement 

While  the  general  level  of  economic  ,  .  ^  ... 

activity  was  far  below  that  of  1928  ‘he  period  under  review 

or  1929,  definite  indications  of  a  re¬ 
vival  in  trade  could  be  found. 

Effects  of  Urbanization 


ages  and  nationally  adverti.sed  ar- i  peri,H,piy  threatens  any  possibilities  be  over-emphasized.  Rt.  Hon.  Ar- * 
tides  by  large  manufacturers,  and  for  an  iiicroase  in  the  price  of  news- ,  thur  Meighen.  chairman  of  the  Bond-  ! 


print 


this  direct  appeal  to  the  consumer 
relieved  both  the  w-holesaler  and  re¬ 
tailer  of  part  of  their  function  of  tinn  of  newsioint  will  excetxl  the 
forecasting  demand  and  arranging  1929  tecord  the  1935  contrart  price 
for  supply.  Some  indication  of  the  of  .?40  per  t/in  is  not  .sufficient 


particularly  '  growing  use  of  advertising  as 
dcrable  l^or  .securing  patronage 

showed  '  statistics  for 


,  holders'  Committee,  said  at  the  first  : 
Despite  the  fact  that  1935  produc-  bondholders’  meeting  on  September! 

•  -  20:  • 
"AVe  have  not  been  making  any 
o  money  at  this  mill  because  we  have  | 
not  had  any  business.  AVe  do  not  , 
look  upon  any  offer  w-hich  does  not  ; 
provide  tonnage  as  of  itself  desir-  ! 


a  cover  even  depreciation  rharges. 
is  Before  Canada's  largest  manufac- : 
the  Hiring  industry  can  earn  rharges  on 

this  r-ea7  i  advertising  revenue  see-  funded  debt  the  price  of  newsprint  ^hi'^'b^c^usrwl  are 'i'ikeTy ‘toTand’ 

ured  by  printing  and  publishing  must  be  raised.  .Sale  of  Great  Lakes 

Paper  Co.  may  cost  other  producers 
Changes  In  the  established  system  as  much  a.s  59,000  tons  of  newsprint. 

Those  who  lose  tonnage  may  again 
resume  the  rut-throat  tactics  for 
which  the  indu.stry  has  been  noted 
in  recent  years.  If  this  occurs, 
stability  of  the  price  level  for  news¬ 
print  may  again  be  disturbed. 


•  of  distribution  were  undoubtedly 
I  hastened  by  the  collapse  of  the  in- 
I  flationary  movements  engendered  by 
The  development  of  retail  trading  ((jp  ^var.  The  rapid  fall  in  jiriees  in 
establishments  according  to  the  (rtwg  a.nd  1922.  and  the  curt.ailment 
survey,  is  closely  related  to  the  ,  jjj  economic  activity,  undermined  the 
growth  of  urban  communities.  Re- 1  position  of  many  retail  and  w-hole- 


after  all  this  is  through,  where  we 
were  before,  and  w-e  Would  still  be 
searching  for  tonnage.  AVe  have  i 
been  searching  during  the  years 
past  and  we  have  had  tonnage  taken 
from  us  without  mercy  and  by  all 
sorts  of  methods.  We  feel  that  we  ! 
have  made  efforts  which  have  gone 


tail  trade  is  concentrated  in  cities  firms. 


riiese  factors  disturb  the  industry!  benefit  of  the  paper  indu.strj. 


and  towns  primarily  because  of  tw-o  .  ness  failures  gives  some  indication 
factor.s.  One  is  the  necessity  of  j  of  the  diffieulties  experienced  by 


cil  of  the  Canadian  Brotherhood  of  j 
Railw-ay  Employees  has  sent  a  ques¬ 
tionnaire  to  all  candidates  in  Mani¬ 
toba  as  a  part  of  what  is  said  to  be  i 
by  the  organiz-  | 
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found  all  over  Canada  the  people  a  national  canvass 
have  made  up  thein  minds  about  ation. 
that  sort  of  thing.  I  agree  with 
what  Mr.  King  says  on  that.” 

The  Premier  was  accorded  a  re¬ 
markable  demonstration  in  Quebec 
I'it.v,  the  significance  fif  which  is 
puzzling  the  political  w-iseacres. 


Railwaymen  Ask  Stand 
As  To  Amalgamation 

AVinnipeg.—  Seeking  the,  stand  of  j  having  dlstrlbuflng  centres  to  serve  j  tracing 7irmr'iri  "thirper'iod 
^  all  candidates  on  railway  amalga- |  pufjyjjjg  communities  w-hlch  are  so  j  Numbi 

I  rnation.^fhe  AA  innipeg  district  coun- j  gparggjy  settled  that  they  could  not, 
j..._  1  J  “'  support  mercantile  establishments.! 

and  the  second  is  the  enlarged  de-  j 
pendence  of  urban  dwellers  on  pur-  j 
chased  commodities  in  contrast  to , 
rural  dw  ellers  who  can  raise  or  ' 
make  exchanges  for  a  considerable 
part  of  fhe  goods  they  need.  xAn-  ■ 
other  feature  of  the  life  of  urban 
communities  is  the  increased  de- 


Dun's  record  of  busi-  as  a  whole  and  arc  being  weighed 
by  large  investors  in  Great  Lakes 
bonds  who  are  trying  tn  reach  a 
derision  in  advance  of  the  bondhold¬ 
ers’  meeting  as  to  whether  sale  of 
the  property  is  desirable  at  this 
time  and  if  so  whirh  of  the  five 
offers  is  most  acceptable.  These 
■'iffers  are  representative  of  diverse 
interests,  most,  of  them,  if  not  all, 


Candidates  are  being  asked  if  they 
favor  amalgamation  of  the  C.P.R.,  if 
they  favor  unified  management  of 
the  systems,  and  if  so,  w-ould  they 
scek  private  or  government  control; 


A-f  ar 
191R 

1919 

1920 

1921  .  1,7.19 

192-J.  .  2.717 

1921!  2,.9]9 

J924  1.720 

■Mercantile  concerns  which  carried 
heavy  inventories  or  had  a  consider¬ 
able  amount  of  credit  outstanding 


At  the  meeting  on  October  4  the 
Dominion  Bank  and  Robertson  In¬ 
terests  sought  an  adjournment  of 
three  weeks.  Had  this  carried  the  | 
Gefaell-Aldrich  offer  would  have 
been  wlthdraw-n.  At  that  time  Mr. 
Meighen  stated  that  the  committee 
had  had  four  offers  opened  on  Sep-  j 
tember  20  while  one  new  offer  was  I 
submitted  to  the  meeting  on  Octo- 


find  the  Great  T.akcs  plant  attractive  her  4.  Three  of  the  original  offers 


Mr.  King  Promises 
Irterprovincial  Conference 

The  Liberal  leader  —  with  a  di.=- 
play  of  pre-election  assurance  —  is 
promising  that  as  soon  as  a  Liber¬ 
al  Government  is  installed  at  Otta¬ 
wa  an  inter-'rovincial  ronferenee  will 
be  sumnoned  to  map  out  and  agree 
upon  a  uniform  method  of  grappling 
with  obstacles  in  the  path  of  econ¬ 
omic  recovery;  it  i-s  to  be  "a  confer¬ 
ence  to  end  confusion  and  needless 
conflicts.” 

Mr.  King  has  served  notice  on  all 
provincial  governments  to  be  pre¬ 
pared  :ind  to  arrange  the  nieetiri 
of  their  legislatures  in  a  rnann 
which  would  not  conflict  with  the 
confcren''c.  A  survey  of  cenditinn.s 
during  his  recent  coa.st  tej  coast  tour 
and  conver.sations  w-ith  jirovincial 
premiers  had  convinced  him  tlie 
problems  of  Canada  could  onlv  he 
settled  by  co-opnration  between 
proA’inces  and  Dominion.  Koremnst 
among  these  problcnis  were  tho.se 
of  debt  -ind  taxation.  Intrre.st  and 
principal  on  the  public  debt  should 
be  reduced  hut  a  nation-wide 
scheme,  backed  by  all  provinces  was 
needed.  A  uniform  method  of  deal¬ 
ing  with  mortgage  and  fitber  pri¬ 
vate  (iebf.s  was  a  .great  need.  .Now- 
no  two  provinces  used  the  .'-aiiie 
method 


found  that  the  decline  in  prices  and 
mand  for  services.  AAhile  this  is  ijjp  contraction  in  business  rendered 
if  tP.T-  rr, ci r, rr  x.*  most  eosily  seeu  in  the  development  their  financial  position  most  inscc- 

if  thex  stand  for  merging  or  unifica-  ,  automotive  shops  of  various  :  ure.  The  record  of  business  fail- 

kinds,  there  has  been  an  enlarge-  ores  reveals  that  a  great  many  went 
nient  of  the  services  provided  in  .  under,  but,  in  addition,  there  must 
practically  all  branches  of  retail  have  been  a  great  many  reorgan- 
trade.  izations  and  amalgamations  during 

The  rapid  urbanization  of  the  |  this  period  which  forecast  new  de-  . .  _ 

,  Canadian  population  in  fhe  decade  i  velopments  in  the  field  of  merchan-  Tonnage  under  this 
I  under  review  has  tindoubtedly  been  ;  dising 
,  one  of  fhe  chief  causes  for  fhe 
retail  trade.  From 


either  as  an  investment,  a  specula¬ 
tion.  or  a  hedge  against  ,tu  advance 
in  the  price  of  newsprint. 

I'rns  anti  (  ons  of  Gefacll  Offer 
Most  favored  by  the  bondholders  the  meeting, 
of  the  five  offers  is  the  Gefaell-.Ald- '  that  the  new- 


had  been  amended  but  no  amend¬ 
ments  had  been  received  prior  to  the 
morning  of  October  4  and  one  of  the 
amendments  had  been  submitted  at 
AV’hile  it  was  obvious 
offer  and  the  amend- 


tion  of  any  departments  of  the  sys¬ 
tems;  what  opinions  they  hold  on 
th?  (  anadian  National-Canadian  Pa- 
rific  .Act  passed  by  the  last  parlia¬ 
ment:  and  what  action,  if  any,  they 
would  take  in  connection  with  the 
.4ct. 


Plems  Underway 
Reorganization 


crease  to  9fi,n09  tons,  all  of  which 
I  halos  and  Deparfincnt  Stores  i  would  be  domestic,  and  from  a  ter- 
j  mox ements  in  retail  trade,  f-roni;  Businesses  which  possessed  large  ritory  that  Great  Lakes  Pajier  is 
1921  to  1931  the  total  population  '’f  \^  hich  w  ere  not  bur-  bPt't  located  to  serve.  This  offer  is 

Of  Havp«;  increased  1?%.  but  the  by ’commitments  made  in  th»  ' -  - 

y  urban  population  grew  _8  ^  and  the  high  prices,  xvere  civnn  a 

population  of  the  four  metTopolitan  f’ompctiti\o  advantape.  The 

areas  (Montreal,  Toronto,  AV  innipeg  niost  outstanding  developments 
and  Vancouver)  was  .,8%  greater  in 

were  the  growth  of  large  depart- 


rich  bid  under  which  the  present  ed  offers  could  not  be  dealt  with 
bondholders  would  f-ecure  full  con-  that  day  the  bondholders  could  not 
Irol  of  the  property  xvith  an  an-  ro  on  adjourning  and  receiving  addi-  i 
nual  tontiage  of  at  least  67,500  tons  tional  amendments  sorpe  of  which 
guaranteed  tindej  contracts  with  a  pf,inted  towards  addiional  adjourn-' 
group  of  15  to  2.1  independent  news-  ments.  It  would  be  dangerous  to  i 
papers  located  in  the  middle  xvest .  parry  the  matter  much  further.  The 
ffer  might  in-  committee  was  unanimous  on  the  I 


w 
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FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  T„Twns. 
Tennis  Courts.  Cemeteries,  ptc. 
Also  for  partitions  or  safety 
guards. 

For  fat] 


T!i2 

Sipcl  ''omnan} 
of  ra",;i'h 
Limited  j 

HAMILTON  I 
MONT.UE.AL  I 
TORONTO; 


(Continued  from  Page  1)  I 

ness  to  some  extent  in  tlie  autumn  ■ 
and  winter  months  but  tcolin.g  cost.s 
s  I  will  he  heavier  thtiii  usual, 
r  I  Preferred  sharfholder.s  took  over  , 
control  of  the  company  in  April. 
1932.  following  failure  of  the  co;n- 
nanv  to  nav  preferred  dividends  on  I 
the  $.5Sl.'a’i)  of  7  per  cent,  preferred 


1931  than  In  1921.  A  close  corres¬ 


pondence  is  found  bctw’eeu  the  chan-  (cental  organlzation.s  and  the  pheno-  the  year  1930.  There 
ges  in  the  urban  population  In  each  advance  of  chain  stores 

province  and  the  number  •’f  ;  certain  fields  of  retail  trade. 


fully  employed  persons  in  trade. 


Department  stores  and  mail  order 


. . .  . .  VA'hile  the  increase  in  the  number  ^  houses  long  ante-date  the  year  1923 

stock.  Bond  inieicsf  has  "not  been  !  persons  engaged  in  trade  follows  with  whirh  this  surxey  begins,  but 
nriift  since  the  nax-ment  due  Anril  1.  j  same  trend  as  the  growtli  of  j  since  1923  departmental  organiza 
'932.  was  pas 


comnanx- 


ed.  Reorganization  of  urban  population,  it  is  not  possible  |  (ions  have  become  more  markedly  relatively  high  fn-oportion  of 
has  been  deferred  '  •'J  flu*!  such  a  direct  relationship  j  a  significant  feature  of  retail  trade 


desirability  of  taking  the  company 
out  of  receivership  and  accepting 
the  best  offer.  Mr.  Meighen  also  : 
stated  that  if  an  adjournment  of 
three  xveeks  resulted  in  withdraxxal  ' 
of  the  Gefaell  offer  he  xvould  not  ' 
assume  any  responsibility.  1 

Although  fhe  bondholders’  coni-  ' 
mitfee  has  on  deposit  nearly  80%  of 
the  .$10,000,(100  of  6%  first  mortgage  ; 
hnnds  outstanding  the  committee  has  I 
establishments  classified  a.s  chain,  ipf(  final  decision  in  the  hands  j 
stores  for  census  purposes  and  of  nf  the  bondholders  and  will  vote  ' 
these  4.601,  oi  inoi  c  lhan  halt  the  only  those  proxies  that  have  been 
number,  had  been  opened  after  1925.  deposited  in  its  fax’or  since  last 
■As  tlic  largest,  number  of  chain  juiy_  The  committee  does  not  re-  1 
sit)i  es  is  in  the  food  groii)).  and  as  a  I  (j^p  number  of  votes  that  it  | 


Census  of  Merchandising  Establish¬ 
ments  was  taken.  Some  indication 
of  the  dex-elopment  of  clinin  store 
systems  is  gained  from  the  age  of 
units  which  xvere  oficrated  during 
xvere  8.534 


Black  &  Armstroni 

REAL  ESTATE,  VALUATIO.NS, 
RENTALS. 

Farm  Land*,  Mortgase*  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
AVINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

visxyvixh  AGKXTS 

AppraUers  and  Valuators 
Estates  Managed 

CALGARY’  CANADA 


pr*nfliri?  Hii  iinurovonn^Tit  in  thp  an-  '  bfttwftpn  the  trend  in  dollar  value  of  Chain  stores,  likewise,  were  by 
tomobile  industry  on  which  the  com-  retail  sales  and  the  growth  of  popu 


pany  is  dependent,  for  nearly  70  per 
rent,  of  its  liusiness.  Earnings  will 


lation.  The  actual  amount  of  retail 
business  must  have  a  direct  rela- 


never  eoiial  the  peak  years  of  1928  tionship  to  the  amount  of  purchas- 


and  1929,  close  obserx-ers  believ' 
hut  wi"i  a  substantia!  reduction  in 
fixed  charge.s  a  reo-rganization  will 
germit  some  pax-ment  to  bondhold¬ 


ing  poxver  available  xxhich,  in  turn, 
is  dependent  upon  the  general  level 
of  economic  activity.  The  relative 
level  of  retail  prices  is.  of  course, 
an  important  factor  affecting  the 
dollar  volume  of  retail  sales.  WKile 
the  combined  index  of  retail  prices 
remained  fairly  steady  from  1923  to 
1930,  there  was  a  slight  tendency 
for  food  prices  to  increase  and  for 
the  prices  of  fuel  and  clothing  to  de¬ 
cline.  After  1930  prices  in  practical¬ 
ly  all  lines  of  consumers’  goods 
dropped  considerably,  but,  of  course,  ;  itzn 
the  (iecrease  was  much  greater  for 
some  products  than  for  others.  In 


means  unknown  before  1923.  hut  tlie 
scale  on  which  multiple  organiza¬ 
tions  in  Canada  were  then  onerai- 
ing  xvas  relatively  small.  Exceii- 
tions  to  this  statement  may  be 
found  in  the  5-and-lO  cent  chains 
and.  periiaps,  one  or  txvo  other  or¬ 
ganizations.  No  reliable  itiformat ion 
Is  available  to  shoxv  the  growth  in 
number  of  c'hain  store  companies  or 
in  number  of  chain  units  in  t'lo  iier- 
iod  prior  to  the  year  1930,  when  the 


tores 

this  group  wore  opened  after 
192.5,  an  examination  of  the  growth 
of  a  group  of  food  eliains  max  serve 
to  illustrate  the  raiiid  devcloiunent 
wliieh  lias  taken  plaee  in  this 
field.  I-'rom  tf,ie  evidenee  presented 
to  the  Royal  Commission  on  I’riee 
Spretids,  it  is  possible  Io  assemble 
ficurf's  for  four  foi^xi  ehains.  three 
of  wliieli  oi>erated  Iliroughnut  the 
pf'riofl  1923  to  l!l33,  while  Ihe  fourth 
eonimeneed  oiierations  after  If»27. 
'riie  eombined  figures  for  these  four 
organiz.'itions  are  as  folloxvs: 

IVr  font  ,if 


bolds  xvhieh  do  not  include  the  vot-  I 

ing  power  of  nearly  $1,000,000  of  I  's  pre 

bonds  owned  by  Canadian  insurance 
companies.  It  is  stated,  however. 


that  no  other  large  holdings  of  bonds 
have  been  divulged.  'AA'Iiile  it  is  pro¬ 
bable  that  the  necessary  85,000,000 
of  bonds  xvlH  be  represented  at  the 
meeting  in  Toronto  on  October  10 
there  is  no  indication  a.s  to  how 
much  voting  power  the  opposition  j 
to  the  Gefaell-Aldrich  offer  can  mus- 


bable  that  the  fin.al  outconie  will 
only  become  knoxvn  a.s  the  scruti 
neers  count  the  votes. 


nRANOFIt  nilUF  SM.I-Cs 

AA'innipeg.  —  Hrnnrif'd  her  f  sold  In 
CanadH  in  .Xiign.'it  t-otalli  il  :i  999.913 
pounds  according  tr)  tlic  monlhl.v  re¬ 
port  of  the  Dominion  lJ<  |!a.i  t incnl  of 
XgricuUtiic.  II  VC.';  tuck  hrancli  Of 

amount  1.1  IX, 7.90  pounds  xvere 
red  label  or  fir.st  grade. 


When  ordering  xvhisky  say,  "Black  di 
White’’.  Then  you  get  the  most  popular 
high  quality  xvhisky  in  the  world, 

^LACK  &  WHITE 

SCOTCH  WHISKY 

Distilled,  Blended  and  Bottled  in  Scotland 

Jamea  Buchanan  SC  Co.,  Limited,  Glasgow_and_London_____ 


can  be  directly  related  to  sale.s  of 
retail  stores.  It  Is  not  possible  to  de¬ 
termine  the  quantities  of  goods 
which  are  sold  each  year. 

Increased  urbanization  of  the  Can¬ 
adian  population  was  accompanied 
by  rapid  improvements  in  the  moans 
of  transportation  and  communica¬ 
tion.  The  most  marked  develop¬ 
ments  were  in  the  field  of  motor 
transportation.  During  fhe  period 
from  1923  to  1939  the  mileage  of 
gravel  highways  in  Canada  more 
than  doubled.  Increasing  from  some 
35.000  miles  at  the  beginning  of 
1924  to  more  than  71,000  miles  at 
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Kumber  nf 

Number  of 

Per  Con  of 

Amount  of 

j  Year 

(’h.'.Jns 

M  .ns 

1!  ::o 

Sal'-s 

% 

i  1923  . .  . 

3 

298 

31  1 

M.3:m.03« 

1  1924 . 

3 

400 

41  7 

1  1929 

.  3 

4F2 

4«  2 

22.002.'  21 

,  U  2f»  .  . 

.  3 

.'.12 

.'3  1 

i  1927 . 

3 

02  2 

:'r  0'  2.018 

^  11128 . 

.  4 

K47 

H.  4 

:0,.. 03,871 

1  r2,) . 

* 

f  '.t  2 

1  1930 

.  1 

•  '.'4 

100  0 

r.l.'  4^3  a 

1 IMI . 

.  4 

1 .03  t 

10  H 

04.1 1", 001 

1  1'  32 . 

.  4 

1.04  ♦ 

IO  •  1 

:.'‘,088.2'3 

1933 

4 

1,002 

101 

.'2,2 . 

'rbesi'  four  chains,  it  ina.v  be  said 
in  (lassiiig,  liad  slightly  less  t’l.iii 
half  liie  total  iiuiiiber  of  grm  t  ry 
■Hid  coiiiiiinatioii  chain  sior's  in 
Canaila  in  !!i30  and  accoutred  for 
niorn  tiitin  half  of  i  le  to'ai  .vales  for 
ctiain  stores  in  thus  field. 

AOInnlar.v  (  liaiiis 
.Another  devclopinenl  in  the  r.  te'l 
field  xxdiieh  gaiiU'd  a  good  dial  cr*' 
imiietus  in  the  period  undiT  review 
xvas  the  groxvfli  of  voluntary  or  <o- 
operative  associations  of  indciien 
c.-a'inionly  c.dled 
.A'.'.'iin,  no  definite 


21  siie'li  .assoi 
tile  census  (•( 
niePihers.  Si 
lowing  table 
iia.s  conl.inned 


SI) 

iaiion.s  reporteil 
mprising  alinosl  •' 
ice  as  the 

siiows,  th<'  niovi'i 
to  e.'.iviiid. 


A;.,.,.,  i.-: 


en.  (p)  1 


'•f  An 

.  It 


for 

,.50pI 

fol- 

iiu-nl 

IPC)  ,.f  i 


I  9! 
I'  92 
I,  in 


99' 


I  the  end  of  1930.  The  mileage  of  dept  meichnnts. 

I  other  types  of  surfaced  highxvays  voluniary  cjiains. 
xvas  also  greatly  increased  and  j  iiiforniaiion  i.s  available  for  ilie  ear- 
I  more  than  2,000  miles  of  concrete  Her  years,  but  in  l!i3i)  there  were 


Mor'p  than 
ehain  inox  ’la  iii  lii' 
fii-ld  and.  in  spile 
;il)li‘  fall  in  Ihe  pri 
tlie  valu'p  of  imreha 
as.soeial  ioos  ..as  ei 
crease. 


‘2 

a,  ■.)  2.s.f.2iO  9 

)f  lipp  vp)lnn!ar.'v  ' 
s  ill  ili'p  groe-'i'y  , 
of  iIpc  consider-] 
•es  of  )’ roo  rie.-,,  ^ 
-■  '.p  ihron/;li  simii  ■ 
lilt inued  1,0  i.i-  ' 


INVESTMENT  SECURITIES 

Government  ProvinckI 
Municipal 
PubI  ic  Utiliti  es 
Hitjh  Grade  Preferred  StocI:s 

INQUIRIES  INVITED 

BOHDED  CORPORATION  LsMITED 

275  £t.  James  Street  West,  Montreal 

LAncnr.tcr  1115 

Toronto  Quebec  C.-ptiil  Job  i 
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INT.  PETROLEUM 
MAY  EARN  ABOUT 
$1.45  PER  SHARE 


ARRANGEMENTS  CANADIAN  COPPER 
DISPOSAL  OF  U.  S.  PRODUCERS  LOOK 
LIQl  OR  STOCKS  FOR  HIGHER  PRICES 


‘lOMnyi 

TlfDM 

fOf1Wf<Y 


EXECUTORSHIP 


t  1)1  .  .lohii  .M.-ipor  .V  Son.  Mcuv;  iiioro  i'l- 
lifC'i;  IC'rf>i(Ml  Id  itiiicliiitcry,  lu'  sold  his 
mill;  v.i  l;iisiir  ss  iUid  ulil.iilird  :i  ji.h  ill 
)li  I'  ;iiiO  v.llli  llic  '■  iiliiidiiiii  (';ii'  I'oiili- 
iinil  Iry,  v.  hi;rc  iif'f'r  niiiid  jiidiik;;  iuir; 
1  III  :ii'  bcfiuiif  iissiKliiJil  to  Ilio  suiicriii- 
— -j  tindeiii. 

.  In  l!i|ii  Ilf  was  asked  hy  his  hrola- 
or  Id  take  (,vor  cliarso  nl  ilio  Wun- 
ham  .Manor  liir-rinoorliin  Works  at 
1^  I’assaio,  Now  Jersey,  finally  takinn 
1^  '  o\('r  his  tiroMier’s  interests  and  ln- 

'  ooiiiiiin  president  of  tlie  eoneerii. 
I  Ueeonni/.ed  liy  the  I’nited  States 
I  (jo\ friiment  as  a  s|ieeialisl  in  iiidiis- 
I  trnil  ornanizat ion,  lie  was  ealled  in 
iH  I  to  the  assistance  of  several  I'nile  l 
I  Stales  plants,  as  well  as  liy  ihe  then 
j  I'niled  Slates  K.iilroad  .Admin  si r  i- 
tor.  William  (1.  .Mc.Adoo.  for  advi'e 
i  in  railroad  matters.  In  lltll'  .'ir 
1  .Mai'or  raisi'd  Ihe  money  in  tlie 
Wr  '  rniieil  Stales  to  inireha.se  tin  .\  i- 
t:omil  Steel  < ’.ar  .Mtiiuifact urinn  ( 'om- 
I  pan\  ai  Hamilton.  Out. 

I  in  .Itiiie,  i;i:’.l.  at  the  re'inost  of 
1^  the  .\ew  foiindliind  preinier.  Sir 
Hieliiird  SfiniiT.s,  Mr.  .M-  gor  went  to 
'the  toiiiier  Dominion  to  reoraanizc 
^  {all  Its  pntilie  utilities,  ineluditi';  its 
A'  railwtiys,  teienraphs,  trleiihenes. 
sliippiiin.  ])ost  offices.  dredftinp 


First  Published  Report  Expected 
to  Show  Earnings  Below 
Dividends 


Cldetyme  Distillers  ar.d  C.  I.  D.  Gr; 
Appoint  Board  For  New 
Organization 

EXCLUSI\^  RIGHTS 


in;;  Anticioated  to 
P.!e_l  D  cm  and  of  Foreign 
Markets 


of  the  more  important  items  of 
business  for  which  this  Trust  Company 
was  orisinally  orsanized  and  on  which 
It  focuses  its  attention  is  that  of  faithfully 
and  impartially  carrying  out  the  wishes 
of  men  and  women  as  expressed  in  their 
Wills.  Our  long  experience  in  such 
niatters  should  be  of  help  to  anyone 
having  in  mind  the  preparation  of  a  Will. 

Our  Trust  Officers  will  be  glad  to 
discuss  your  situation  with  you 
.  without  charge.  y 


?0U»  mOTICTlON 


PAID  FROM  SURPLUS 


sg:az  uncertainties 


Production  For  the  Period  Gain^ 
ed  5.4  Per  Cent,  to  33,197, 
000  Barrels  of  Crude  Oil  — 
Many  Uncertain  Factors 


.\ew  York.  Details  ot  rlie  eon.iol- 
'  idaiion  ot  Oldotyme  Distillers,  Henry 
■  Kiijilan,  president,  tlie  .Amerieaii 
selliii;;  agents  for  Canadiiin  Indiis- 
'  iri.'ii  .Alcohol,  with  the  laltei-  cor¬ 
poration  were  learned  this  we.k 
tliroutrli  \\  illiam  L.  Bayer,  of  .Mont- 
leal,  chairman  of  the  lioaid  of  tlie 
new  orKani;',jitlon  in  Hie  I'niied 
.Stale.v,  ;ind  viee-i>resident  of  c  1..V 
.Mr.  liayer  st.-ited  that  in  addition  to 
ihe  inesident,  .Mr.  Kaiilan,  the  fol- 
I  low  ina^  hoard  of  directors  has  heen 
formed:  Ma.ior  K.  J.  Don, ihne,  .Mont¬ 
real :  I.  is.  Snskes,  who  is  iilso  viee- 
'  president,  and  H.  A.  .Atkins. 

flerrriim  Randiill,  wlio  ha.s  lieen 
;  spen  liip;  part  of  his  time  in  recent 
months  with  < ’orby-< 'onsoiidated 
I  Distilleries.  Ihe  United  .States  af- 
i  fili.r.te  of  the  Consolidated  Itistiller- 
j  ies,  l.td.,  of  Uorhyville,  a  snh.sidiary 
i  of  t'.i.,A.,  hits  been  active  ifi  New 
I  A'ork  rinriiis  the  past  weeks  with 
the  anmiiented  New  Y'ork  corpora¬ 
tion,  (Mdelyme. 

r.iif  Uallonnire  .Vvailiihle 

Oldetyme  Distillers,  it  wa.s  e.\- 
plained,  will  now  have  behind  it  all 
the  resources  of  the  Canadian  com¬ 
panies,  which  own  more  than  a.nhi).- 
U'm  f;al.  of  aRcd  Ameriran-type  rye 
iirid  Bonrl)on  whiskies,  at  the  I'orhy-l 
ville  pliiiit.  Under  the  eontiniP'd  ad- , 
vertisine:  direction  of  K.  H.  Scidel.it 
was  stated  hy  Mr.  Randall.  Olde—  i 
tyme  will  launch  an  extensive  new  | 
eampaittn  throughout  the  country.  ; 
The  r.impaign  will  represent  a  lar-  i 
ger  outlay  th;in  before,  with  $1,50,-  : 
000  Vllottod  for  the  promotion  of 
Tldetyine’s  Scotch  whiskey,  made  by 
Robert  .Me.Vish  &,  Co.,  Glasgow,  an- 
ither  subsidiary  of  the  comhined  ! 
mmpanies.  John  D.  .MeXish,  joint  j 
'lanagmg  director  of  the  Scottish 
listillery,  has  concluded  his  .Ameri- 
can  visit. 

By  these  negotiations.  large  .sup-  ; 
plies  of  American-type  I'anadian 
whiskies  are  released  to  Oldetyme 
Distillers  for  use  in  connection  with  { 
their  own  brands,  including  Three  ; 
Feathers,  Green  River  bonded  and  ! 
blendtMl  ■whiskies,  and  for  sale  in ; 
bulk.  I 

tmder  the  terms  agre<>d  noon.  ' 
O'detynie  acquires  exclusive  selling  i 


j  < 'oincideni  with  the  recent  sharp 
advance  in  the  i)riee  of  copper,  I'an- 
adiaii  producers  tre  looking  forward 
to  days  conducive  to  more  profit¬ 
able  returns.  'I'lie  Ihi’k  iiveriigi', 
wliich  Wits  tiuno’.ineeti  souu'  time  ago 
hy  till*  W'asliingiou  i lovi'iiiiueni  tis 
llie  ohjeetive  to.'  till  ti.Msi<’  commodi¬ 
ties  was  IJ.S  cents  n  isiiind.  Ttie 
Iiciik  in  the  l:isl  di  rude  raiuo  in 
1!)J7.  witli  tlie  Alarih  Ic'vel  I’l.Ji; 
cents.  The  peak  since  the  outtueiik 
of  war  in  Util  came  in  Marcli  of 
HHT.  with  a  montlily  avertigi'  of 
3,5.71  cents.  It  is  evident  iliat  if 
coi)t)er  could  reacli  tveii  tlie  IhJ*; 
average  of  13. S  ceiits  a  pound,  Can¬ 
adian  producers  would  he  in  a  re- 
markahly  strong  ])osition  and  tliat 
fiiere  would  he  Just iiii  .-it  ion  lor  miieli 
enthusiasm  for  tlie  si(,<ks  in  (|ue;-j 
tion.  I 

Can.'idian  eoiipers  stand  in  a  class 
hy  themsehes  ct..nd_  .,t  ftie 

'■'w  A'ork  conference  in  the  siu-iii'g.  ' 
was  tluit  eni)])ei-  w  .is  only  a  t)y-)U'o- 
dtiet  and  that  they  (  ould  not  he  ex¬ 
pected  to  hold  down  fu'oduetion  (,f 
gold,  nickel,  lead  ;ind  zinc  iiierely  to  | 
ea.s.e  the  world  eotiiier  figures.  .New 
A'ork  agreed.  So  Canadian  coppers 
have  lieen  turning  out  Hie  red  metal 
at  their  old  speed.  In  some  easi's. 
nroduetion  has  lieen  increasing.  So 
there  is  no  doulit  as  to  itie  enviahl-' 
position  wliieli  Canadian  eoijpers 
will  enjoy  if  the  itriee  slioifld  con¬ 
tinue  to  soar.  Hut  there  is  less  cer¬ 
tainty  as  to  the  iirieo  of  eopo'^r 


tent  dividend  .schedule.  This  being 
the  first  public  sialeuirnt  and  there- 
lore  lacking  a  yard-stick  by  wliieli 
to  measure  possible  eitrning  imwer 
many  factors  of  iineeriaint.v  enter 
tlie  picture.  It  is  felt  however  that 
results  for  tlie  year  •tided  June  30 
la:si  will  show  jiround  .$1.1,5  a  share 
earned. 

The  eomiiaiij  is  on  a  lialf-yearly 
divideml  basis.  So  far  this  year  it 
has  declared  a  7.5-eent  regular,  plus 
a  bonus  of  ,5o  cents.  The  indiratiou 
is  thill  a  $3  dividend  is  assured, 
and  that  it  will  iirohably  he  $3  au. 
It  is  lielieved  tliat  earnings  fall  con¬ 
siderably  sliort  of  tlr.u  figure,  since 
I  lie  eonipany  made  ii  heavy  c-all  on 
Its  surjilus  for  dividend-paying  dur¬ 
ing  l!)3J,  and  it  is  eoiiimonly  felt 
that  the  policy  is  being  continued 
iiirougli  1 113.5. 

In  searrhing  for  a  yard-stick  to 
measure  Interiiiitioual  Pete's  earn¬ 
ings  for  the  year  ending  .luiie  30.  it 
is  ))ossihle  to  find  it  rough,  but  per¬ 
haps  iioiie-too  reli-ible,  indicator  in 
Ihe  latest  annual  report  of  Imperial 
Oil.  Ill  reiiorting  on  1034  ineoine 
Imperial  showed  $31.3,51.71'i  as  divi¬ 
dends  received  from  subsidiary  com¬ 
panies,  including  those  outside  Can- 
tida.  less  losses  of  subsidiary  com-  i 
liariies  during  Ihe  year.  Thaf  means  , 
that  i»raeti(-;illy  all  the  sum  came 
from  Iiiteriiatioual  I’ele,  for  it  ma.v  i 
he  assumed  that  dividends  from  ! 
some  subsidiary  comrianies  in  Can¬ 
ada  just  about  balanced  losses  (in  i 
1)1  hers, 

raid  Fntiii  Surplus 

During  1031.  International  Pete! 
paid  .$3.38  per  shtire  dividends.  Uii 
tlie  basis  of  the  above  $21,351,710. 
Imiierial  Oil  accordingly  owns  alimit 
0,.'!3u,li('n  shares  of  International 
lO'te.  The  Imperial  Oil  H3I  report  I 
slates  that  during  the  year  the  com- 
))iiny  received  $8, 5-17, 053  from  sub¬ 
sidiary  eompiinies  in  excess  of  the 
eompany'.s  proportion  of  the  aggre- 
g!it“  net  profits  of  subsidiaries.  In 
other  words,  during  1034.  Interna¬ 
tional  Pete  handed  Imperial  Oil,  in 
I  lie  form  of  div  idends,  .$8,547,053  i 
from  its  surplus  account.  If,  as  siig-  j 
gesicd  above.  Imperial  Oil  Aiolds  i 
a  bout  0,330,1100  shares  of  Interna¬ 
tional  Pete,  it  indicates  that  during 
the  year  it  iiaid  01  ceiit.s  per  share 
of  Its  dividends  from  suriilus.  It 
liaid  $3.38  in  all,  thus  indicating  that 
actual  earnings  during  the  13 
months  ending  wiili  December  of 
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Georg<>  11.  .-511111  li,  IS  Widely  kimw  ii  in 
I  ami.'iiaii  linancial  and  hii.suiess  cir¬ 
cles.  Born  at  .Alvinsloii.  Ontario, 
in  18(10,  .Mr.  Daniil  was  ediiealed  at 
llu-  imliiie  seliools,  heeoniiii,-^  a  innior 
in  the  Bank  of  Toronto  in  1887.  In 
1001  h('  wa.-  appointed  m.-imiger  of 
the  t>ank  at  Barrie,  Out  ;  in  1005 
manager  at  Wii.niiieg,  ani  in  tliat 
year  heeoniilig  snperinie.ii(i(  iii  of 
Western  division  with  headiiiia rlers 
at  AVinniiiesi.  In  1015  he  was  ap¬ 
pointed  assistant  genera!  tminagcr 
at  Toronto,  and  became  general  man¬ 
ager  in  1023  and  viee-presidcni  in 
103(1. 


173.0!  I.  as  eomiiared  with  .f%'iSl,530 
tor  ih('  imiiK'diatelv  preceding  pc 
riod  and  $1.1117,733  for  tlie  same  iie- 
rii  I  in  10  !  1. 

Sales  for  :he  first  10  weelts  in  the 
(  111  rent  fiscal  year  were  $1,500,01  I 
its  against  $4. 388,773  in  the  previoii.r 
fiscal  year. 

.Xi't  profits  for  tlie  four-week  pe 
rioil  emiing  Si'plemher  31,  1035,  wim-c 
.$53,34  1  as  eom])ar(*d  with  $!7,704  in 
the  immediately  )ir(reding  [lerioil 
and  $18.0113  for  tike  same  period  in 
1034. 

.\('t  iirofits  for  the  first  HI  weeks 
in  ttio  current  fi.seal  year  were  $181,- 
131  as  compared  with  $100,115  fo’- 
Ihe  .same  period  in  103! 


Town  of  .Mimieo  ha.s  heen  formed 
with  the  ohjeel  of  getting  till  de¬ 
benture-holders  to  (ie)iosii  their  dc- 
heimires  wiiii  tlie  depository,  the 
Sterling  Trrists  ('or)).,  so  that  ilieir 
interi'.-'ls  may  lie  (iroteeted  w  lieu 
idaiis  ar(>  pr.-iiiosed  for  refinancing 
tlie  town  of  Mimieo's  oiiligat ions . 
The  iiK'inlK'rs  of  tlie  eonimitli'c  are: 
A.  .  It.  Dace.  Toronto;  C.  H.  Buruess, 
3'oroiilo;  Dr.  S.  .S.  Dickinson.  Port 
Hope;  C.  H.  Fiteli,  Hamilton;  and 
W.  W.  Foote,  Kiteliener.  H.  Van- 
dervivirl,  355  Bay  St..  'I'oronlo,  is 
secretary  to  tlie  committee. 


Robert  .1.  .Magor.  of  .Mont re:il, 
eliairnian  of  the  hoard  and  iiresi- 
dent  of  the  .National  Steel  Corpora¬ 
tion.  Diniilcd,  wlio  lias  lieen  called 
to  Kdiiionion  hy  th('  new  Aherhart 
Govcrniiient  to  confer  in  tlie  capa¬ 
city  of  financial  tind  economic  ad¬ 
viser.  lias  a  n'lmlat ion  a.s  a  doctor 
of  sick  eomptuiies  .-'lul  governinenf s 
wliie't  is  known  in  Can-ida.  the  t'nit- 
('d  States  and  Newfounriland.  He  is 
:i  dirccior  of  the  Bank  of  Cantida. 

Born  at  Montreal  in  1X83.  .Mr.  .Ma¬ 
gor  was  educjited  at  Monfretil  High 
School  and  the  o’d  Tucker  School, 
In  18'»7  li(>  joined  tlie  Sal-'da  Tea 
Conipan.v.  In  18!t!i  when  .Mr.  .Ma- 
gor’s  fatlier  .died  he  took  over  his 
father's  lea  firm  then  known  as 


Standard  Brands  To  Erect 
A  Ne'w  Toronto  Building 


Prince  Rupert  Pulp  Mill 
Construction  to  Begin  Soon 


Toronto.  -Standard  Brands.  Dtd., 
has  secured  Itie  necessary  pro|ierly 
and  will  stiortly  begin  eonsl riiei ion 
of  a  new  liuilding  adjacent  to  tliat 
oeeuiiied  hy  its  Gillell  products  divi¬ 
sion.  I'raser  .Av(\  ami  Diiiertv  St. 
Present  plans  for  tli('  new  st ruettire 
provide  for  a  hiiilding  to  eotilaiii 
s')im>  3o.itnit  S(|uare  feet  of  lloor 
spiiee.  One  section  of  the  tuiilding 
will  he  nsod  for  consolidation  of  the 
concern's  Toronto  offices. 


equipment,  and  so  on.  He  too'.', 
over  the  administ ratoii  on  unem¬ 
ployment  relict  and  for  the  winter 
of  l!t3]-li)32  was  the  Relief  Control¬ 
ler  for  the  whole  Island. 

Air.  Alagor  is  executi-,'0  head  of 
the  Alagor  Car  i 'oriwration  of  New 
A'ork;  other  directorships  include 
Deo, -ui  Agencies,  Ltd..  Cana'Man  .Are¬ 
na  Company,  and  the  American  Rail¬ 
way  Car  Institute. 


I  oustruction  of  the  25o  ton  pulii 
iiiill  on  tlie  dry  dock  site  at  Prince 
Rupert,  B.C..  liy  .Mutual  Piilii  and 
Paper  Mills  will  he  started  without 
delay,  it  is  slated.  Seine  eontr.tcis 
ha\('  alread.v  lieen  let  and  eonstruc- 
tion  men  are  (  Xiieeli'd  to  he  on  the 
ground  wilhiii  two  weeks. 

It  is  also  intimated  tliat  tlie  in¬ 
tent  ion  is  to  liave  tile  $5,iiOO.OO('i 
iilant  coinpleled  and  ri'ad.v  for  oiier- 
aiion  wiiliin  IS  moiiilis. 

The  H'eling  in  Ihe  city  is  tliat 
est;it)|islinienl  of  the  mwv  )nili)  mill 
will  he  the  beginning  of  a  new  ora 
of  |iros|)erity  for  Prince  Rupert, 


Lobla-w  Groceteria  Sales 

Show  a  Good  Increase 


Refina''''’*'g  of  Mi”’’''o 

Obligations  Is  Planned 


How  Banks  Have  Served 
Needs  for  Credit 


Toronto  Bureau  The  FInnnctnl  Time* 

Toronto. — I.ohlavv  GrcK-eteriafi  Co  . 
Dtd..  sa’es  for  the  four  week  iieriod 
ending  September  21.  1335,  were  $1- 


Teronto.  —  A  committee  renre- 
sentino  fbo  holders  of  a  siihstanHTl 
amount  of  the  debentures  of  the 


The  Journal  of  the  Canadian 
Bankers'  .Association  in  its  Oetoner 
issue  presents  a  defence  of  the 
(lolicies  and  practices  of  Canadian  from  the  almost 
chartered  banks  with  rosiioct  to  jireciation  of  value 
hank  credit.  This  l.s  in  answer  to  story 
what  the  Journal  describes 
storm  of  controversy  over 
(itiestion  wliether 
fulfilled  their  function 
credit  reituin'inenis  of  the 
'"I'lie  question  before  us," 

Journal,  "eiin  lie  settled  b,\ 
thing  more  than  generalities, 
can  turn  i.o  imblie  records 
by  the  Dominion  Government, 
showing  the  course  of  bu 
aetivity,  the  inovenienis  of 
modity  )iriees  and  tlie  consol 
Iiosition  of  the  liaiiks.  'I'olal 
credit  consists  of 
advances  in 
loans  I  loans 
tnunieipalitie; 
mainly  in 
is:<U('s;  tliesc 
eluded  because  tli(' 
cent  year 
most  part  t'y 
sultain 
tain  putili' 
nieut 


"It  is  a  conimonplace,  of  course, 
that  the  bulk  of  the  public  savings, 
bank  deposits,  have  been  proiecTed 
world-vvi(ie  dc- 
Bi.it  tlie  whole 
in  this  respect  is  not  in  such 
s  a  a  hare  recital  of  deposit  protccliou. 
tlie  Bank  deposits  serve  as  the  hulk  of 
the  hanks  nave  a  country’s  working  capital  and  are 
of  riieciing  llierefore  available  for  loans  (after 
country,  a  eeriain  protioriion  is  set  aside  for 
says  tlic  necessary  reservesi  to  farmers, 
some-  manufacturers,  millers,  mining  com- 
AVe  panics,  forestry  industries  and  nicr- 
issued  chants,  wliieli  in  turn  have  bred  a 
those  certain  amount  of  now  deposits; 
isiiK'ss  '  money,  it  may  he  noted,  feeds  upon 
(oin-  itself.  They  have  served  also  as  a 
lidaied  reservoir  of  purchasing  iviwer.  not 
1  bank  only  tiding  over  a  difficult  jieriod 
current  lotin-  and  those  owners  whose  income  declin- 
Canada  texcludiiig  call  ed  or  ceased  entirely,  hut  also  suii- 
to  government.',  and  plying  funds  for  investment  in  ('tiiii- 
.s,  and  investments,  tal  goods  as  national  eonfideuee 
governnieiil  security  was  restored  and  tlie  saving  juililie 

invosliiients  are  in-  decided  to  replace  some  of  its  oquip- 

inerease  of  re-  nieiit.  The  (ffeetive  operation  of 

is  reiiresenled  for  tlie  this  latter  factor  iias  lieen  deiiioii- 

uevv  issues,  tin'  re-  sir-iied  in  recent  montlis  as  tliesi 

funds  being  used  to  main-  funds  were  used  more  aetively  fol¬ 
ic  services  and  um'iniiloy-  the  inirchase  of  goods  sucli  as  auto- 

ri'lief  and  tlius  contrihuting  nioliiles  and  certain  limiseiuriiisli- 
lo  the  national  ineoine  as  mueh  as  ings.  Hie  greater  dmiiaiid  being  re- j 
did  loans  to  iirivate  (Uiterpriso.  In  fleeted  of  course  in  employim  ni  ''on-  : 

other  words,  hank  absorinioii  of  ditions.  The  availability  and  el'iee-  ; 

government  securities  is  in  reality  live  use  of  hank  deposit.s  in  fanadtij 
the  lending  of  money  1. 1  govern- |  in  Hiemselve.t  jirovi'd  to  he  ivowerful  ' 
mental  bodies  who  turn  the  pro-  economic  restoratives, 
coeds  over  to  the  public  just  as  ilie|  BiiiiUs  and  Solidarity  | 

business  eoinniunity  does  wlieii  it  is,  “There  is  aiioiher  stage  of  tlie 
accorded  commercial  loans..  hank  credit  record  to  Ik.'  depicted.  , 

I  i>  I ,  u  Severe  pressure  for  bank  loan  ' 

4  rcilit  and  i  rices  liquidation,  sucli  as  would  iiave 

“All  examintitiou  of  these  records  j,i  [jjp  un- ■ 

will  show  that  the  course  of  hank  imiipy  event  of  tiank  failures  or  of' 

credit  was  similar  to  that  of  hiisi-  unwillingne:'.-)  to  pivivido; 

ness  activity  until  l!t2!t,  when  adequate  eredii.  woulii  have  set  in, 

slug.gisli  'exp-.irt  movement  of  Lot'i  ,  motion  a  vvliule  train  of  depression- | 
new  and  old  wheat,  together  "ith  ;  force.--— -a  steeper  fall  | 

a  sharp  mid-year  rise  in  wheat  jj,  coniinodity  prices.  ;i  creator  slack-  { 

prices  and  a  r.apid  deliver.v  of  the  jj|  btisine.-'s  activity  and  morel 

new  crop  by  the  growers  to  country  :  I  |„  (.jther  event,! 

elevators,  caused  a  marked  upturn.  ;  borrowers,  even  ilie  most  worthy  I 

Tlie  next  noteworthy  feature  is  that  ’  solvent,  would  have  lieen  asked: 
business  activity  declined  sharply  peicmptorily  t,:)  repay  their  loans,  | 
in  1!)20  (as  did  wholesale  prices)  ,  unless  Ihev  could  have  met 

prior  to  the  downturn  in  hank  jjjjs  demand,  freiiuently  an  impos- , 
credit.  One  of  the  most  arresting ;  sjpjijiy  duriiig  a  depression,  their 
features,  however,  is  that  the  businesses  would  have  heen  wrecked 

volume  of  bank  credit  as  a  whole.,  ;,nd  tlicir  working  forces  llirovvn  . 
as  well  as  of  eommercial  loans,  has  „f  eniplo)  ment.  According  to: 

consistently  been  above  the  level  of  d,,,  cuiied  states  roinptroller  of; 
business  activity  from  1323  until  die  curreiiey,  hank  failures  in  that  i 
the  nresent  time  when  the  level  of  eotiiitrv  between  1325  tind  1323' 


Withdrawn  From  Exchange  By 
Company  as  a  Result  of  Re¬ 
organization  Effected 


Production  Value  Last  Year  In¬ 
creased  Over  $1,000,000  to 
$5,667,946 


Ottawa.— Finally  revised  statistics 
liow  tliat  shipments  from  Canadian 
cement  plants  during  1334  totalled 
:;.783.22ij  bbls.  valued  at  $5.667,3 H) 
as  eomp:tred  with  3,007,432  hbis. 
worth  $4,356,935  in  1333,  the  value 
of  tlie  1934  .s.ales  representing  an 
increase  of  24.0';5  over  those  of  the 
preceding  year. 

Cement  was  proflured  in  1334  at 
plains  loctited  in  Quebec.  Ontario, 
.Manitoba,  Alberta  and  British  Col¬ 
umbia  and  increases  in  both  quan¬ 
tity  and  value  of  cement  sales  over 
1333  were  recorded  in  all  of  these 
provinces.  T'le  cement  mills  ccoue- 
liee  tmd  Ontario  are  now  contribut¬ 
ing  by  f,ar  the  greater  part  of  Can¬ 
ada's  cement  production. 

The  increase  of  oulnnt  in  133t 
was  reflected  in  the  pronounced  im¬ 
provement  experienced  in  employ, 
meni  throughout  the  cement  indus¬ 
try;  for  Hie  year  under  review  a 
tot')]  of  850  persons  were  emn'oved 
•■ind  Hie  industry  distributed  $1  003.- 
686  in  .salaries  and  wages.  These 
I'igures  renresent  increases  of  16;’c' 
ill  einployi'cs  tind  23.2%  in  salaries 
:ind  wages  as  comntired  with  1333. 

I  imestone  eoiisumed  in  1934  amount- 
.'-d  to  SO'l.al'i  tons,  an  inert'ase  of 
::il.9'7  over  Hie  tireceding  venr.  Co-'t 
used  hy  the  industry  totalled  69,85.1 
ions  of  Canadian  and  (^o  (i77  tons  of 
foreign  as  againsf  48,905  tons  of 
(  aipoliaii  and  46,955  tom^  of  foreig-n 
in  1333. 

Selling  prices,  f.o.h.,  works  in  1334 
were  $2,311  higli  and  $1.25  low  as 
comnared  with  a  liigli  and  low  of 
.$2.55  ntiil  $1.25  respectively  in  1333. 


Bruck  Silk  Granted  Taot 
Exemption  at  Cowansvillej 


It  is  announced  ibal  the  Quebec 
Municipal  Commissiou  has  just  rati- 
ficii  the  application  "j  Bruck  Silk 
Mills.  Diniited.  for  renewal  for  a  ftir- 
H-.cr  period  of  ten  years  of  its  ex- 
cuinHon  from  taxation  in  the  Town 
r.f  Cowansville.  Qne..  where  its  plant 
l.s  located.  This  anpli«ation  origin- 
•iHv  fill'd  with  the  Town  Conneiland 
granted  by  vote  of  Hie  municipality, 
ts  now  given  Ihe  final  sanction  of 
the  Commission  ami  now  only 
awaits  the  signature  o'  Hie  Dicuten- 
:int-Criv()rn()r  of  the  inovinee. 

In  view  of  this  renewal,  directors 
and  management  I'l  the  company 
have  ])1a<'C(l  contract  for  an  tiddi- 
tionnl  25.000  so.  ft.  of  space  at  its 
plant  and  construction  work  has 
been  started.  This  will  provide  for 
the  continiied  pxpan.sion  in  the  coni- 
nany's  prodnetion  activities  during 
the  coming  year. 


WHEN  THE  LONG  EVENINGS  AWAY 
FROM  HOME  GET  YOU  DOWN  . . .  AND 
YOUR  FAVORITE  MOVIE  HERO  SEEMS 
INSIPID  .  .  .  AND  THE  SOUND  OF  A 
FAMILIAR  VOICE  WOULD  BE  MUSIC . . . 


"A  few  words  as  to  Hie  downward 
trend  of  commercial  loans  since 
1329.  Doe  Dominion  Government  re¬ 
turn  Prices  and  ‘  Price  indexes, 
shows  the  commodity  price  level  to 
be  25  per  cent,  lower  than  in  1929. 
It  requires,  therefore,  just  25  per 
cent,  loss  money  for  Hie  financing 
of  business,  than  six  years  ago. 
This,  then,  explains  much  ot  the 
decline,  37  per  cent,  in  hank  com¬ 
mercial  loans.  The  explanation  of 
the  decline  not  repre.sented  hy  the 
fall  in  rommodity  prices  lies  mainly 
in  the  desire  of  strong  business  eon- 
eerns  to  keep  out  ()f  debt  in  a 
period  of  waning  confidence  and  to 
aecumulaie  funds  with  which  to 
finanee  future  operations,  as  well 
as,  during  the  period  of  business 
re-v'ival,  in  a  tapping  .of  large  ac- 
..nn.iibited  stocks  of  I'aw  materials 


Make  for  the  nearest  tele¬ 
phone.  An  inexpensive  chat 
with  the  home  folks  will 
banish  the  blues. 


Redemption  Plans  GenerzJ 

Electric  Preferred  Approved 


Toronto.  —  At  a  nieciiiig  this  week 
shareholders  of  the  t  anadian  Gen¬ 
eral  Fleet  rie  Compaii'  unanimously 
approved  the  reeouituendatlon  of 
directors  that  preferred  stock  be 
redeemed.  The  plan  involves  retire¬ 
ment  of  preferred  stm  k  at  115%  of 
the  $50  jiar  value  and  payment  of 
seven-eights  of  one  (ler  cent,  accrued 
dividend  to  redemption  date.  No¬ 
vember  1.5.  Capitalization  will  be 
increased  by  $2,500,000  in  the  form 
of  50,000  special  employees’  prefer¬ 
red  shares. 


Nigftt  rates  orr  "AnyacDS^ 
(ystatirm’-to-statiicnx)  callk 

Kcm  begin; 


.ii.iiKii  r A  roAi.  oi  ri'i  T  I  1* 

lOilniciiton.  •  .Mtiorcii  ii|)oi  uior.s 
reported  iin  output  of  3;>!I.I3:!  ton.-)  of 
coal  in  \iigu.«1  as  coini'a  red  witli 
Si'll, iHl'  lon.s  a  year  ago.  ’I'lie  .Mberta 
prodm  tion  dining  .Vuginsl,  l!i:!.'..  was 
made  up  of  3"i;.'>37  tons  of  liifniiiln- 
oiis  coat.  1  l.■t'.'l  Ions  of  suli-bitninin- 
ons  coal,  and  t17.!'.'tl  tons  of  lignite 
eoal;  In  Hie  eoi  responding  inontii  of 
H'.'il  tlie  output  included  ISU,;tt;2  tons 
of  liituminou.s  coal,  15,886  tons  of 
aub-bituniinous  coal,  and  101,6'Jl 
tons  of  lignitv  coal. 


Ihe  Financial  Times  reaches  a 
'•lass  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


6 


LARGER  PHYSICAL  | 
VOLUME  IS  SHOWN  ‘ 
FOR  BUSINESS  year; 

Increaw  Somewhat  Les«  Rapid  j 
and  Regular  Than  Previous  ; 
Period 

BANK  MAKES  SURVEY  j 

‘Stocktaking’  by  Canadian  Bark 
of  Commerce  Finds  That 
There  is  Still  a  Lack  of  Bai- 
rnce  in  the  National  Economy 

I'lio  lalt'  Minuiu'r  i>r  yiitunin 

■II  '  iiiiaria  ifiilly  marks  ilie  rndias; 

■if  one  ■•liuKiness  year"  aiui  ihe  lie- 
ciniiini;  <d'  aiiotlier.  .-..ns  iIk-  Moull'.l> 
l.rKe"  of  ihe  rnmuiian  Bank  of  t'om- 
■oe.Te,  imiii.r  ihe  lipaiima:  "ASioik- 
aikin.u  of  l!ii>;iu‘ss Not  only  lias 
.he  mcs;  iiro(lnen\ e  season  riideJ. 

I'li;  lilt'  ne«  crop  lesnlts  tlien  coui'a 
'nio  tile  clear  persiicelive,  «fiile  the 
hiisiesi  cNporttns  i'eriod  of  the  >ear 
l;t"^  .ihctiii.  one  tn  uhicli  oiir  hniiori- 
iii  eiistomcrs  ahroad  decide  u  hat 
ihr>  "ill  take  of  on;  nornially  larac 

■  ;!tit)!\  of  ext'ortahle  prodncts  in  re- 
iit'ioii  to  iliose  t’vi.ilahle  elsewhere. 
I'fT'^e  are  itialor  condtfinninc  fee- 
!nr.'~  o;  Canadian  business  each  yctir, 
anti  they  foreshtido'.v  the  welfare  o;' 
the  t'cneral  tniblie  for  at  least  the 
cnstiin!;  winte-. 

Most  ri‘  the  devc'lf  nments  t'f  tite 
P.is'  ■•hits. ness  >eii:"  are  "efleeti'il 
n  the  aeconiiiaii.i  intr  charts  init  some 
cvrlanat.on  t'f  these  is  necessary, 
fo-  one  reason,  to  sIk.w  the  clianae- 
ht  the  character  of  the  re^i^al  ,\s 
will  he  seen  from  the  first  chtirl.  .\’s 
ph,vsieal  \oli:n'e  of  hasiness  increas¬ 
ed.  thonch  les..'  reanlarly  and  rapid!' 
•hart  the  tear  iiefore.  The  ccatn''!''- 
.•it'velf  nneM'ii  and  slow  nrosress 
.'ili.'e  tlo'  sninmcr  of  !'i:',i  u;is  dttc 
n’tinil.'  to  two  factors,  'tic  ctimtila- 
•i\e  effects  'C  iiariciiltnra!  dopres- ^ 
■■on  and  less  viconr  hi  export  trttd".  i 
Thf  .-rvc~p  c-op  losses  of  last  .'ear,  j 

■  ■iperirnno.sed  tinnn  an  earlier  series  i 
.if  drotirlits  hi  the  Prairie  p’-o\  inees  ' 
-•e-e  felt  over  a  wide  area  until  the 
■■anime,"  of  th:s  year  anil  were  '•e- 
Peved  nnlv  h'-  .an  'ipen  atitnnin  sea-  — 
son  n  totti  tvMrh  permitted  the  eon- 
's"r'^ntie'i  of  feed  .'.'rains,  and  bv  ;i 

'•  to  ■n  n-'ees  of  eprtain  fttrill  P”o- 
eiie's.  nartl'^  owint:  to  a  fo'htiitons 
-oononins  O'"  fbo  ,'.mr-ricaii  cattle 
o'arket.  aeecmnanied  by  a  rise  in  , 
•o*pt  fpr-.,i  o-ieeme.  *he  benefits  of 
"■'oeh,  boweier.  wen-  :”eat''  re-  ,  '' 

.  .  I  tni 

str  effd.  ' 

I 'sf.  tnovemetit  of 

'■■o-id  ■nht:.st’-v  whieh  conimenc.,’d  ‘u 
late  in  IhriJ  land  whic't  bad  mneti  ‘ 
to  do  w  th  the  re\jx-ai  ( ’an  ■dian  ; 
l■■I.s;nf■.ss  ..hrl>  in  showed  | 

■"ns  r,f  n'a.  ken  nc  aho-p  a  year  aao.  ' 
This  iteneral  rmfirdaticn,  toaether  i 
w'l'i  a  -hiaetsh  forciEtn  trade  in 
wheat,  held  I'anadian  export  ’-ade  .’s  ; 
a  "hole  from  advane-na  at  the  pare  j  1^^^ 
■I'l-o'dcd  in  Ihrih  and  'l'h4  Thus,  the  |  ... 
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j  Vpfl**’’'  frnfn  10'^  1.  uif'lu.sn'r,  marUi-.)  h\ 

P’S  10^0  10)0  i'?3l  ^3;  l<>)J 


i  •  I  r '  •  n  1 1 1  t  I  Ti  d  r  \  r  f!  f  i  •  f  I  f'  .T  4  B  n  d  1  0  /•  1 

I'J  ‘R  IQ.'O  l')»H  l')M  |04»  104  1  I'* 


ImCMtfUIN  MNK 

laor  coMHLiaji 


.Halt  1.:  General 

.lae  I  .  f'hysica)  V  olufnr  ol  Business** 

-me  —  *ElinplovmeMt  Hncnij-tries  and  Tradei* 
.in**  4  Loadinsf^ 


Chart  li..  Industrial  f*roduction. 
I,in<«  I  '•Maiiufactunnj;. 

I  tne  J  Alininjj 

I .  ne  3  •  "  L  t»n  si  rue  Ik’h. 


Mr.  Picobat  Stands  Pa  t 


Chart  III.:  Eoreijn  Trade. 

Line  1  A'olume  of  Imporl' 
Lin»  I — alue  of  Imports* 

I  me  4  "Xolume  of  Expori**. 
I  ina  4  _*\Alue  of  Export.* 


•Adtu.sled  for  1*544  and  I'Yii 


eiinunate  seasond)  variaLton^ 


Chart  IV  Prices  and  Purchasing  Power. 

I. me  I—  W.-ioIe.sale  Prices.  Ml  ronimodities 
L.ine  Z —  U'hoiesale  Prtce.s.  Farm  Products. 

Line  3 —  Tost  of  Living  (Retail  Prices.  Rents  and  Servicea) 

L  4 — Debits  to  Individual  Accounts,  Clearing  House  Centres 

I  m#'  3  '  F^trcha*'inu'  Powi-r  of  No.  4.  ad.iusted  on  basis  of  Cost  of  Livins 

Line  6 — *I  arm  F’urchasins:  Power  (Quarterly). 


“T'LL  play  them  a.<i  they  lie.”  said  Mr. 

X  Picobac.  “While  you  fellows  are  filling 
your  hands  I'll  be  filling  my  pipe.  What  I 
like  most  about  poker  is  the  chance  it  gives 
me  to  have  a  mild  .  .  .  cool  sweet  smoke 
in  the  company  of  congenial  friends.” 

Mr.  Picobac  chuckled  as  he  carefully  tamped 
the  moist,  fragrant  Picobac  tobacco  into  his 
pipe. 

“Picobac  is  a  friendly  smoke,”  continued  he. 
“Never  bums  the  tongue  —  never  bites. 
Nothing  mean  about  it.  Always  a  steady, 
friendiv  comfortable  old  pal.  whether  you’re 
winning  or  losing.  I’ll  stand  pat  with  Picobac 
—  any  time.” 

“How  manv  cards  do  vou  want?’’  demanded 
the  dealer. 

“All  I  ask  IS  a  match."  replied  Mr.  Picobar 
calmly. 


NEW  SEAL.TIGHT 
POUCH  15# 

V2.POUND 
"LOK-TOP"  TIN 
60# 

ALSO  PAOCED  IN 
MANDy  POCKET  TINS 


iilmiisi  onitrely  concentraiod  on  tho 

lai’Ko  supply  In  thi.s  country.  .  >-v  -m  ~  f  t  rri 

1  ho  improvement  in  the  hcatT-  vt  All  H  r*,  I  .1  I  1  f  l\  III  I 

durable  aoods.  indu.stries  promises  -T.  X  X  XX  XJ  W  W  X'm.  M. 

to  bo  maintained,  if  not  furthered. - — - 

The  peak  of  the  years  demand  for  (Continued  from  Pace  It  of  the  proeres>  made  since  the  low 

automobiles  and  certain  other  equip-  naval  exnerts  would  not  he  a'-ail-  Point  of  the  depression  was  reached 
ment  was  several  months  ago.  yet  or  nax ai  experts,  w  ouiu  not  ne  a' aii  :  ‘  ,  .q.,.. 

the  nrodiiction  schedules  for  these  ahle  tn  the  event  of  trouble  In  the  '’'on[''t^  'ti 

im  pioQuiTion  .-rneauits  tor  oonnection  the  ^be  index  of  the  physical  volume 

nrv  now  of  greater  proportions  than  i-ast.  in  tins  (-oniuftion.  tne  hii«inos«  aior-it-nH  inot;  tn  tho 

in  the  like  .season  of  former  years,  attitude  of  .lapan.  which  at  present  Inin  of 

while  work  on  the  comparatively  appears  to  bs  to  support  the  I.eague  cr.  oJL  ;■■  '  the^t' 
large  volume  of  construction  and  against  ^^llssolini.  is  highly  impnr-  L,.,-  i  ^  t 


(Continued  from  Page  ti 


,  chandise  from  3,7.54  cars  to  4,096 
>-v  -w  -  f  J  i  >’ars  and  ore  from  S60  cars  to  999 

fill  lA  I  I  I  ]  I  ’  cars,  but  coal  was  lighter  by  1,74S 

^  ,  cars  and  other  forest  products  by 

— — -  I  298  cars.  The  total  of  24,771  cars 

of  the  progres'.  made  since  the  low  I  5.055  cars  above  the  total  of 

point  of  the  depression  was  reached  ^  '■  cars  for  last  year. 

in  the  earlv  nn.nfiw  ..f  1  qw't  The  eastern  division  total  of  30,-: 


\^,ut  n  c'.o.sr:.-  incren.ed  by  only;  j,.ctivitv  has  increased  by  about 
T.';  I39  I>er  cent,  since  1.932),  as  yet  shows 

1 '^ver  MiP  I  sims  of  weakness,  except  for  a  j  demand  at  increased  itrices  for 
.u*''  pcecr-rt  ng  twety.^'-  |  pinckening  in  coal  production  and  in  I  grains,  live  stock  and  other  agricni- 

'ctli  l  ln  iivllion  ; seasonal  lull  in  exploration  and  de-  !  tural  products  and  for  copper,  tiic- 
•  '-ir,.;.  intti  I  velopnient  xrork  in  the  nexv  mineral  I  ke1  and  other  non-ferrous  metals. 
,  '^■h‘^1  "''’•ds.  the  j  But  in  the  long  run  the  nexv  distur- 

'J  cpiov.^d  lew,;  than  I  ig  now  a  commonplace  that  the 
I  '9  trade  „(■  agricultural  popu- 

nr-'fnr]  ^ r  Vq -p  ~  ’ 'ftp •  whose  condition  has  a  most 

Tnip,  »!ic  t.i  n  important  influence  upon  general 
' Z,  I stagnant  business,  has  undergone  a  change 
1.? -Z:  *  "'L  ‘  cvtirc-t  ir-  fnp  the  better,  notwithstanding  the 

Z.'k  ctr:,c.  ;,„f]  p,  fjamagtng  elements  which  affected 

•  Z  ^ '^'’9  mo.-i  i  f  the  ground  I  this  year's  crops  in  .some  districts, 

Li  Z  r  V’  l"  cr  ,i,r  ,Xppppj;-  jintahy  the  eastern  side  of  the  Prai- 

.  '  '  ■  '''t '-c-cic ■  ’ll  r'pg  b.id  !  pjr  Province.'  .5  provisional  esti- 


railwav  equipment  contracts  award-  tanr.  The  must  uncertain  factor  In  wlZ'  Z'^_  ' 

ed  tn  the  late  summer  and  early  an-  the  situation  at  tite  moment  i.s  the  ...^f^e  t renH  1  •.  nxtZ/rlV  nZ 

ttimn  has  onlv  recentlv  reached  it.-  atUtude  of  Germany,  whicli  in  vie-w  f  - t’t^'^t'fion. 

cre.-t.  Mining,  which  of  all  the  ma- ^  of  the  course  taken  by  .\ustria  and  ™  "Zj  fZ'^ L  tdectnc’ 

.tor  indu.stries  was  the  most  resist-  ,  Hungary,  may  he  to  continue  to  sup-  ^ 

tint  to  the  forces  of  depression  and  '  ply  Italy  with  timmuniliuns.  .1"*?'  ad.tusted  for  sea' 

was  in  the  vanguard  of  the  revival'  Canada  is  benefittinp  directly  a.-t  ' endyncies  and  expressed  as 
tits  activity  has  increased  by  about  j  the  result  of  the  war  and  war  pre-  ' 


The  index  of  the  phvsical  volume  i  '’"'-V  164  cars  over  the 

husiness  averaged  100.5  in  the  '’fa^./clfars  for  last  yea_r, 

first  eight  months  of  1935.  a  gain  of  '•-■61  cars  of  coal,  1o.> 

32.Scy  over  7.5.7.  flic  standing  in  the  ' stock  and  108  cars  of 
me  period  of  1933.  The  husines.s  offsetting  increases 

lex  is  based  on  15  factors  relating  1",  L^:;ZZ’f^I"»»''e''‘‘neous.  293 

the  trend  in  mineral  production.  ‘ 

o  -  1 _ .  •  "taller  gains  in  other  commodifies. 


IT  DOES  TASTE  GOOD  IN  A  PIPE  *! 


GROWN  IN  SUNNY,,  SOUTHERN  ONTARIO 


EMPIRE  TRADE  AND  i  'To^iwy  pending  the  election  re- 

■JiiiA  astu  ;  suit,  no  applications  in  respect  to 

TUC  ATPT  A  \U  h  D  A /'TC  monopolies  in  oil.  coal  and 

Inn  U1  lAff  A  1  Atl  J  commodities  have  yet  come 

I  before  the  hoard,  although  unoffi- 

-  .  _  cially  these  are  said  to  be  on  the 

Remarkable  Increase  in  Ex-  j  way- 

change  of  Products  With  - - -  - 


,Rir  tnuustries  was  uie  inosi  rcstsi-  ,  iiunKai.,.  lua.-  uv  iv  vuui-iiiuc  lu  oui/-  -j...,,  j-  .  ,  r  I  I  C  A  .1.  *•-  j 

an.  to  the  forces  of  depression  and  '  ply  Italy  with  ammunitions.  are  ndi'iduallv  ad.iusted  for  sea-  U.S.  Automobile  Trade 

was  in  the  vanguard  of  the  revival  '  Canada  is  benefitting  directly  a.s  '  endyncies  and  expressed  as  Highly  Optimistic 

tits  activity  has  increased  by  about  j  the  result  of  the  war  and  war  pre_  ^  Z’Xr7hThtii  ''e^'ar^T  19”6  The  '  '***  «"mniary  of  the  gen- 

do  i>er  cent.^  since  1.932),  as  yet  shows  ;  parations.  as  indicated  by  enlarged  ^Z^rkedh-  higher  level  of  thi's  index  business  situation,  the  Standard 


markedly  higher  level  of  this  index 
•  itiring  the  prc.scnt  year  indicates  the 
extent  f|f  the  acceleration  in  Inisi-  , 
ness  anti  productive  operations. 


South  Africa  j 

Statistics  Company,  of  New  York.  „  _  -ru 

currently  comments  as  folliws  :  -  M"’’'*’"’'  The  F.nanc.al  Time.  , 

“The  automobile  trade  geuerallv  is  •'obn.-  In  an  addres.s  l.eforc  i 

highly  optimistic  over  the  outlook  K'wanis  club  here.  I),  do  Waal 


Last  4  Months 

Will  Be  Factor 

In  C.P.R.  Results 


The  index  of  iiianufaciiirtng  pro-  f,,,,.  industry  next  year.  Trade  !  'rade  commissioner  for 


Tt  is  now  a  commonplace  that  the  banre  will,  by  unsettling  world  du-  tion  ba.-cd  on  29  factors  averaged  officials  are  estimating  increases  of  I  South  .Africa,  stated  tha 

'sition  of  the  agricultural  popu-  markets  and  conditions,  further  re-  higher  in  the  fir.st  eight  ,  k-., in  nor  ..-a  _ 1  whilst  the  total  imports  in  his  ter 


.n  export  trade  pri.sition  of  the  agricultural  popu-  markets  and  conditions,  further  re-  2S.(i';y  liigher  in  the  fir.st  eight 

.0  t  c -noiid  r -  I  t )  jrif,  whose  condition  has  a  most  fard  economic  recovery  and  the  re-  'tnonfh.s  of  iliis  y  ear  than  in  the 

True.  Mic  g.t  n  I  important  influence  upon  general  establishment  of  normal  conditions  same  period  of  19:;:;.  Indicating  the 

o'-  n  stagnant  business,  has  undergone  a  change  jj,  international  trade  and  finance,  'rend  in  the  meatpacking  indnstry. 


-X.",  iiiguer  tn  tne  ttr.st  eignr  ,  between  10  per  cent,  and  25  per  '"’b^’rts  ,n  hts  ter-  , 

month.'  of  flits  y  ear  than  tn  he  ^-ent.  over  the  .satisfactory  produc-  '''tory.  last  year,  showed  an  Mines,  etc.,  an.l  on  investments  ir 

same  period  of  19 .  Indicat-ng  the  u.m  of  this  year.  The  fact  that  re-  "7,''  'bj-  .'ear  lb"...  M, ^  ^ 

trend  tn  the  meatpacking  tndnst ty.  ,  m „  „„  .strongly  to  the  from  (  anada  were  1" ,„i,  vear  should  he  hf  leasi 

rattir  slauirhtPnnKs  showod  a  s:iun  i  timft  of  nhanfriTitr  tr^  «Ks«r  cont  nior(»  diiniiR  rhar  pormd.  ,  ;  .  i  u 

f  i.-,  1  ,  ...  'iniw  OT  rnariKin^j:  o\er  to  npw  rnod-  L,  ,  ^  ,  <(s  tr»>od  as  last  v€*ar.  stoamshin  anc 

of  2.1.6',.  while  hog  slaughterings ,  els  augurs  well  for  the  demand  for  -'■‘'‘Z''  '"■'‘'‘'’b'""''*' ,  hotel  ..neraiions  Imvin'’  been  on  •; 

were  sl'ghtlv  less.  Tobacco  releases  pew  models  tariffs,  determined  at  Otttiua.  came  ,  !  ' 

mrHlPIS.  T,„  .„.:j  t-  .f,.;,.,  1,..  ,1  I H '  "flltl  I O  liaSIS. 


or  ,i,r  depro.--  j  notah'v 

•'1  r-n-t  h.dlrir  Br 


AAA^  Supreme  Court  ^  were  spghtly  less.  Tobacco  releases 

Decisions  Eagerly  Awaited  j'xere  m  much  greater  volunie,  the 

.•lew  of  the  effect  of  the  Sit- :  release  of  eiearettes  at  :;,399,0fin,nf)0 


It  oniimied  from  Page  1) 

(iliis  iii'coiini  for  depreciation  on 
siennisliips  and  losses  on  abandoned 
lines,  etc.,  and  on  investments  in 
controlled  I".  S.  lines.  Special  in¬ 
come  tills  year  should  he  hf  least 
:is  good  as  last  year,  steamship  and 


lo-  report 

r>-i:a'n.  tligt  it  wa 

I  Hh  II  LiH *  iM.i.i! 

ihr  f,ro 

H';-'  jn  I-  r 

.T-'i  '.'  i'.  ■■•  f:,-'ng  ".V 

I...  ,  o  --  cn  ■•.anui'ac 

. . .  .  ■me!, 

■|(  ytiot'iov  t'^.cm,; 

.( I '  ■■  a  n'’!-  a  Ion  c  i  in 


.,-ru-  -J  .  ,  ,  .  intu  effect,  he  said.  South  .\frica  had 

The  president  s  budget  and  tax  sent  $843,nnn  worth  of  goods  loCan- 


''-v-  ation.- 
tanui'ac-  ntirch 


'  *  ’  •'  I  “  -  II]  vipw  Ol  T.n^  OTlPCi  Of  inB  *'U”  :  .  c-t  i  .!&  li  g  oi  is  rBSArv’f‘rilv  rf*Qc:t;iiT'infr  f/\  ■  *  r>  • 

mate  of  farm  income  for  the  third  ,  prenie  <ourt  ruling  of  some  months  .  expanded  markedly  during  1935.  the  '  business  'widesnread  onZAsit  on  to  exP"r"'d  .fi. 

quarter  of  the  year  indieate.s  that  this  „„  ,be  NRA  and  the  whol.-.  ■  gain  over  the  same  period  of  1933  :  “Zeessne  governmental  ex^^^^^ 

hasri-enb:  at  least  5o  per  cent,  over  >,-p,_^.  pp^,  program,  the  being  21. C-'r.  The  preparation  of  the  jj,  (jpubllc's  havin'-  some  Effect"  in  slated  that  prac- 

thc  preceding  three  months;  s'!- •  decision  of  that  body  in  regard  to  fextile  indicstry  for  increased  opera- I  inf|,,pn<.inV'’  the  A^dminiet ration  to  'be  Canadian  imiioris  to 

ui-tPd  to  eliminate  seas-'iial  fluctti- ^  ,i,p  constiiutionalitv  of  the  process-  tion.s  h,"  the  puteha.se  of  raw  mate-  '  its'' spending  program  narti 


aiiori.-.  however,  and  converted  >""6  i  ,.axes  of  the  Agricultural  AU- .  nai  v  ere  on  a  n 
purchasing  power  on  the  basis  "f  .  justinent  Administration  and  otlier  1  no'ts  of  raw  c 
farm  costs,  farm  income  i.s  shown  on  |  j,,-p„.  pg^t  leei.slation  i.s  being  a-wait-  pound.-  shoxved 
''  hart  IV.  to  have  been  inaintained  I  p^  with  a  great  deal  of  interest  by  i  this  comparison 


Ontario  Can  Now  Prepare 

For  Increases  In  Taxes 

T'lronio.  I, title  has  been  said 


of  the  Agricultural  Ad- .  rial  v  ere  on  a  larger  scale.  The  im  cularlv  as  the  "nnhalZnced  "*29  (  anttda  .sent  since  last  April  of  Piemlet  Hep- 

Administration  and  other  ino'-ts  of  raw  cotton  at  67.992.000  ,  ^I  j,  Z'  , '  niaior  noIitic-B  ^stm  ^nelt  s<*s.st')n 

legislation  i.s  being  a-wait-  pound.-  stiowed  a  gain  of  i.i, in  ..p^r  '  poll  i cal  issue  "ext  Up.jca  hut  this  had  been  affected  hy  of  the  Ontario  la-gislature  following 


along  the  (bg  level  of  the  second  quarter  j  jbe  financial  and  industrial  cominu- 
unectairre  and  to  stand  about  2  per  cent,  high-jn^^.  jj,  jbe  t'nited  States.  The  rul- 
"  I'-i  itic'ii  gr  than  a  year  ago.  ling.smay  also  be  expected  to  have 

I  The  prog'-css  of  the  pa.-t  “business  M,jpb  an  influence  on  prices,  'vage:-. 
I  •  p  opr,...  year  '  and  the  pt  o-poctive  further  |  p,,.  fhat  they  have  a  direct  interest 

■CO  ,'.ri  r,..  ad'  aiice  should  not  cause  unalloyed  j  ff,r  Canadian  husiness.  apart  front 

’  -tepi;  no  jat i.s'action.  There  is  still  a  'tick  ;  tj^gjr  bearing  on  the  constitutional 

e  .-cr)  thp.r  of  balance  in  the  national  economy  aspect  of  reform  measures  pass- 


e-  n  -nii  c  Seproo  .-.rl  r.-  ad'  aiicc  ; 
:ng  fcixriop.,,.  '.--tepi;  no  sati.=  'actii 
"''■'  ■' ell  conce  .-f-r)  thp.r  pf  billanc 

oia'  be'r  henp.  the-.'  h.T.  o  ow  ing  to 
.-.'■  Hf  icM  t  r!.-iavfH  nntq  ooeration 
Oral  atnioxpt.pre  e’ea’-s.  Ito  di.sto: 


is  comparison.  i  '  ,  fbe  ensuing  depression.  Tlic  year  the  Iiomiiiinn  elocti.in.  at  which  uew 

_ _  "The  statement  that  no  new  taxes  1931.  however,  set  up  a.  new  mark  -tf  •  taxation  would  be  imposed,  suffi- 

.  .  -would  he  necessary  in  1936  is  like-  more  than  $12,900,000  Canadian  ex-  cient  to  cover  the  expected  deficit 

Ecoiiornic  Index  Steadied  I  wi.se  encouraging,  hut  it  should  be  ports  to  his  country.  He  added  that  for  the  current  fi.scal  year.  in- 

As  September  Closed  recognized  that  industry,  and.  there-  apples  and  fi.sh  come  chiefly  fnini  vestors.  how  ever,  should  not  lose 

I  fore,  the  public,  may  be  forced  to  the  Marilime.s.  sight  of  the  fact  that  liigher  taxe.s 

The  economic  index  of  the  Bureau  carry  an  increasingly  heavy  tax  - - -  are  tn  definite  prusficci  .-ince  the 


fnr  r'snMHiflD  fr<‘>ni  •  dui  --<iu  caii  >  iixcrcd.sinKi j  ilBavy  tiix 

their  bearing  on  the  "  constitutional  ?.LtZ^.ZZ"'LZ:L.Z‘l®K,'Z‘^‘^.uZ"  "ZZ- ,‘•''”1 '  ° 


«  b'rb  .-.•’ir. 

n'lerfak<=)t.  y  s  ■ 

’’■I’.-;;?  ’  •'■'■  effpr 

nc''  carl'.-  ’ii  19 
'■•■  -f  p’acc’vtf  nr 


•nation .  iiiGrB  htiii  d  hGarin^  on  thp  constit  uticns  1  »  •  _  ,  ,  i  «  li  i  «  .u  ut  ^  i.a.i  <1  1 ■  r.  rn  1  eg-  1  qi  i_  •  1 

alance  in  the  national  economy  7  ‘i-eform  meas^^^^^  ot  September,  the  standing  m.slation  enacted  at  the  recent  «cs- !  Plumbuig  Code 

ig  to  the  continued  low  level  of  p^  bv  the  government  ‘'••.  fhe  same  as  tn  the  prej  stop  of  (  ongross.  The  social  sccuri-  Being  Asked  Of 

ations  ,n  several  indu-Mries  and  and  suzge.Zred  bv  other  parties  dtn-f^'Z"  '‘f ! 'T  Program,  for  example,  if  declar-  /\SKea  1^1 

di.storted  price  relation.ship^.  jp^  the  current  ' politica  campaign.  ZL'  '“p  Preceding  weeks  Narrow  i  ed  con.stitutional.  would  doubtless  Federal  C 

still  a  mas.s  of  problems  -un-  '  poil7v!nr[7e  rise  in  bus^  fluctuations;^  were  shown  m  the  t.rst  !  be  a  serious  drain  on  industrial  earn-  _ 

lovment.  railways  and  govern-  th  v  a "  "efli^cted  bv  the  stock  Znam  19^'^  following  the  ;  ing.s  and  probably  would  result  in  (Continued  from  Pa'-c  It 

.  , _  ..  D..t  .  rt' '*1^  .eiiericn  ny  i.iip  mui  n  iii.m  ipregn  ji,.  ,-i.se  during  93  and  192.4,  hi.-tmr  livinr-  nwttc  "  (t  ontinuen  1 1  oni  I  a„c  it 


r"''"'a.  attiir.sp'.pj.r  e’ea’-s.  Ito  dt.storted  price  relationship':,  jpj,  (be  current  political  campaign, 
r.q  ,-.f  t,,);.  opc.  nr-igrarns  and  still  a  mas.'  of  problems--un-  pollcw-ing  the  ri'e  in  business  tic- 
p  p-.'p  ■•,■,  .r.  ■.vpi.;,]  1  :,.  p  bcpp  employment,  railways  and  govern-  tjyjtv  as  reflected  bv  the  stock  inar- 

‘rtakeii,  y?.  •.  bowever.  tlie  ment  finance—  to  be  solved.  B'"- i  ket 'since  last  May’,  -when  the  Su- 


neccssitv  piys 


the  IP  normal  economic  "."-v.  .-.  •  •  ■  ■  •  •  .  i  ]  nrce  ii|  tttC  factors  Used  Ill  the 

the,  .I'cnue  to  a  norma  economi  preme  Court  ruled  against  the  NRA,  -  -  e  mHcv  rccorHcH 

ptysition  has  been  widened  and.  best  indn.strv.  it  i.s  said,  are  ZZ^_  .Z Z. .  .  J  '  _  .Z  .  recorded 


eight  months  of  1935  following  the  ;  ing.s  and  probably  xvould  result  in 
irregular  ri.se  during  1933  and  1934.  higher  living  rost.'." 

Three  nt  the  factors  used  in  the ' 


pro' Incc  is  still  'ipcrating  at  a  loss 
1  ■  in  !;piip  of  higher  icveniic.x  ar  i  de- 

gJ  Qf  crease  in  expenditure.'.  .But  how 

(be  avp  will  fall  is  not  apparent  at 
Federal  Courr  tins  time  although  banks  and  otiicr 

_  financial  institutions  may  be  af- 

..  , .  .  fcctcd 


X-  or  c.l!,  the  number  of  our  people  en- 


■:cnt  c.'i'liipd  pv-i;,,,-.ir,,|  -iip  moit  joy;ng  improved  living  conditions 
car'scri  t’nrc  t'129,  in  sorr.c  of  tv.e  anti  factirg  a  brighter  future  has  in- 
o-cH-'rr'  hca'  v,  r"  riurahlp  good;:  !  cfcased 


o-CH-'rr'  hca'v,  r"  rlurahlP  good:', 
nritisf-tes :  fo;.  pvamnle.  constniction 
■' erk  n  progress  over  the  'Irs' eiglc 
months  of  192.-J  was  about  pr.;- 

'eijt.  groatc’-  t.han  (c  ttip  ppr-es- 
ti'onding  pc-iod  of  T'"'  •.■■'ijip  auro- 

r'.rib  ip  jiii'i  |'■ll■]n  'iiipipi-.ipp,  HIT 'Itic- 

*-ori  ri'.T  t,\  28  fp'-  cpfit.  •  Ti'l  abo-it 


finance  and  indu.syy.  it  is  said,  at  e  |  ,be  last  'veek  of 

prepared  for  a  decision  inval.ilat- ,  f,p,„p^,,ber.  Bund  ).riccs  rallied 

ing  the  .Ap\A,  believing  that  s.ucn  a  slightly,  hank  clearings  were  ini 
ruling  ultimately  -w-ould  have  st.ni-  "i-pater  volume  and  speculative  irad- 
ulating  effects  on  business.  If  the  jj^^,  acceleration, 

processing  taxes  are  invalidated 
chief  Ixeneficiaries  will  be  the  pro- 


Business  Index 


!'pwpF»c*T;vp)v,  not  r(r-  ■ 


ntu  \rBi;RT.\  cattle  chief  Iveneficiaries  will  be  the  pr**)- I  factorr,  except  bond 

*.  1  *.  .^1  #  Aiw^  .  « rrtH 1 1  <«. ♦  c  PTiros  -howGfl  3?ains  over  the  same  T\'hr)lesal9  Price 

(  algary  -  .attic  men  of  A!b»rta,  cessors  o,  farm  products,  including  rarloadings  were  *  f,r«in  in  stom  - 

ere  nvrpar<-d  for  a  continued  heavy  the  foodstuffs  and  terltlle  indu.'-'o^  ^  '  '  ^  ario.iotngs  Wpie,  ,<eot  27— 

demand  from  ti,r  t.'n.ud  .States  dut  -  ...  .  h  lower  nrice',  n  I  elatlvp  !  hor  cent,  greater,  and  common]  wheat  (bu».t. 

tl,.  next  fxo  month.-.  fh  spite  'V,V,pp  slock  prices  moved  up  ll'^r.  whole-'  Other  Grains  (bus. 

>,iy),  rat's  of  'Ittly.  heav.v  .Mi'pments  increase  lb  the  \olume  of  b  isiness  ctinw'Pd  the  minor  het-  P^g  Iron- Aug 

l.a'p  b'f-n  niadr  ..<inc'  etMly  in  .Jaiin-  v.  ilii  expanding  net  profits  ctittld  he  7*  snOAea  me  ^  ,i  steel— .Aug 


d.emand  from  the  t.'ii'if  d  'Vtates  dii; - 
f.:  til,  next  two  month.-t.  f).  spit'.- 
'ligti  rat's  of  duly,  hrav.v  .'h ' p''>'*nts 
lia'p  been  mad'  .since  et.ily  in  .Jaiin- 


_________  j  anticipated  along  these  liue.',  since  '  I.M  I',S15M KNT  HOl'SI',  rH.\MiF.'5 

I  the  Combines  Investigations  Act  is;  jg  p-  Hamilton  Lane,  a  direcfct. 
still  on  the  statute  hooks,  and  the  Mia, s  been  elected  to  the  office  ttf 
branch  which  aciininisters  that  legis-  vice-presidcni  of  William.s,  Pari 

- - - J  lation,  formerly  under  the  depart-  cidge  &  Co..  1-td..  Lt.-i'ol.  .1.  t  arlton 

,  ‘P-C.  pf  ment  of  labor,  is  no-w  linked  up  w  ith  Brown  has  been  elected  a  director 
'"derr*^  Commission.  Tf  combines  arc  j]n(j  secretary,  and  I,yman  E.  Grif- 

10,000  sanctioned  by'ilie  commission,  it  i.s  fitli,  a  director.  Lawson  Williams. 

’’i  6  -  0  8  difficult  to  see  hoyv  any  subsequent  M'ormerly  a  vice-president  and  H,  Ev- 
restraint  of  trade  could  be  proceeded  ,  crett  Dw.ver  have  resigmed. 


s  :!f  of  t'TPHe  factor^,  favorable  anif 
irf  tv  ofi'hl''.  'VJt.s  .•,  lin  of  about,  9 
her  cent  tn  the  pit' ■■-ict-t  'f'u-.Tip  of 


re  I'ban  OO.OfiO  h‘'a_d  anticipated, 


fr'iin  .'Iberia  ranche.s,  and  enriching  I 
the  ...eller.e  b\  tn'.re  tlian  1  ..tOn.fhl't. 
Tt.'-r-  is  a  surplu.-  of  rangeland 
.stock  thr  Kind  rerjuired  in  the 


slock  tirices  moved  up  1K3-.  whole¬ 
sale  p'ice.s  sho'ved  the  ininor  bet¬ 
terment  of  1.3  per  cent.  The  net 
restjlf  was  that  the  general  index 


’hisiiirs.  Tl  'he  tv’clve  mon’h'  en"-  CnVed  states,  to  meet  the  demand, 
ng  \ti3iist  as  compared  w  ith  one  ; '--aiflvnu-h  .-ay  an'I_  big  shipjncnta 


Agricuitural  Products  2$th.  against  94.4  in  the  same  week 

And  Metals  Higher  of  1931,  a  gain  of  O.S  per  cent.  The 

The  index  number  of  wholesale 

irior«irA  normal  f.or  the  season, 

ices  on  the  ba.se  Y'-5  - 1/'®  ^ose  I  adjusted 

''"Z  Mnde.x  receded  from  76.9  o,  7M 


11-,  I.'"-  cpp'.  fijr  the  precedin-; 

■'h.,.'  mcs.u  year  ' 

I  III,  riirii  lo  hfoaily  lilt |<rh' enitMtl 

V'lhilf  there  had  been  nnoroveiiieiit 
.11  hu.siiiC:-.-  during  the  period  under 


■xppctcd  in  Oct', her. 


precedin-;  j  alr-ady  ha'  e  been  placed  for  .i.OOO  prices  on  the  base  1926.~lf'0  rose 


hea'I  of  .•alvi's.  yearling.--  and  f'-'d-  fpom  72.7  for  the  week  en'iing  ?op- 
SZ'HteZ  ’Z-Z'.m  'Zv’lbrrtr'alonr  th'.^^  Utrnber  27  to  73.0  for  the  week  end- 


utmoer  rt,  c.b-  tor  tne  "'ecK  erm-  freely  in 

Uig  October.!.  This  w;as  attributable  division.  11.510  cars  be¬ 


times  a.s  gf'-at  as  fliey  w-(  t«  ijig  October  '1.  This  'vas  attributable 
•  iitire  t.ioininion  la.-t  ytiai^  largelv  to  advances  in  grains,  lit'e- 
in  inni  for  Ihe  w-hqle  of 


ing  loaded  in  tlu'  3Sth  week. 


w  as  not  until  .luly  of  this  :  .'■^na'dra'inouni'  d  to  onfy  head.  I  stock  and  non-ferrous  metals.  Few  holesale  pZices 

any  change  for  tlie  hetier  Tr-  pi-ii->-  ptid  ibi.'  yeai  ha.s  aver-  recessicins  of  any  importance  occur-  September  20  'vas  n 
!!-/.orneri  'ih'.^  ...  el  cr.i ,  w  '  ag ,  d  s.'..",  a  head.  red  While  new  highs  for  the  year  „h  . „„b  ,i„dei-  rc 


Other  Grains  <bu!.' 

2i.4S7..yr,9 

-  28  5 

P’g  Iron  — .Aug 

■'4,414 

31  7 

Steel — Aug 

83.488 

•  29  6 

Frraoli'vmcnt — Sepi 

102  7 

Construrtinr—  Fept 

6.427,800 

32  5 

Car  t  oadlligs: 

Week  end.  Sept  28 

•S*',766 

T  10  fi 

c  umulative 

1.716,748 

C.P.R  Groea  We«>k 

qe-t  30 

t.sii.ona 

40  2 

<  .f*.R.  nel  Aug. 

$.->08,340 

52  i 

C.N’.R.  Grnas  Week 

Oct  7 

$3.642.V8« 

r-  18.5 

f  ..N  R.  net  Aug 

$572„'i47 

780'*f 

Tridr  III  Aug. 

$70.737, 837 

M  22  0 

ImporiB 

49.S«0,0S8 

■'f  13  9 

Balance 

-  21.179,77.1 

Sto'-k  '1  .rkPts: 

trar.  A  similar 


4'  omnines  , 
^lomaly  is 


y  is  provided 


K.  F,.  HOTEL  RT'LING 

onto.  Upon  application  of 


yea''  tliai  any  change  for  tlie  hetier  T 
(  ould  be  discerned.  'IT,;.'-  'velconn- i 
(,-liange.  iiiarred  t’.ioueli  i'  Iin.s  been  i 
tl'  a  break  in  iioiid  icioes.  not  only  ;  •* 
.icconnteT  for  much  of  the  net  : 
■cin  in  tlie  Phst  “husiness  ' ear.”  but 


LI  AIIIKIt  SIIII'.AIG.NTS  DOAA  .V 


recessions  of  any  importance  occur-  September  20  'vas  not  maintain-  Shares  .old  w.ek  en-l 

red  while  new  highs  for  the  year  ed  in  the  week  under  review.  Grain  Copper  Oct  9 -a 5  cents,  \.y  . 

"■ere  reached  by  copper,  raw'  sugar  sho'.'  ed  recessitm.  No.  I  nortli-  Wheat  Oct  a — Oct  £2!'«  cents,  Winnipeg, 

and  the  grain  group.  Canadian  am  -ivefaging  91  Ic  ner  buslicl  '  As  compared  with  correspondinz  period 


\  hiigoiivaM'.  --  slnpmenls 

luruLe:  British  <'olun*Y>ia  as 

lo  the  Pacific  Lunibf^r  Insp 


fnigo  .sliipments  of  wholesale  p-Hce  indexes  have  not  against  !i4.’  cents.  Lacli  of  the 
isti  Columbia  as  re-  ,. cached  current  levels  since  Aiuil  -  •.< 


bid  elf  iucnl.s  of  future  'ttliie  ''hick,  ton  Bureau  f'o  tlie  fiist  .si.x  iiiontlis  I  1 931 . 


-.vlth  litter  consti  iK-tive  factor 


ic-o'idfT  a  broad  liuse  for  a  foi-wuiti  I "./I* ^ ^'•lengtli  in  grains  mcc!.'. 
nio' emenl  by  biisine.-s.  | i.uirZbet' l.'jgs  i  B'llts  vegetables  'va.s  .sufficient  (o  mi.iiiis  in 

T.,'ite  in  .Inly  fo'eign  iu;nl,i-i  on-'  I-'.  B.  .M.  K.  U.  .'I  '  rakse  the  index  for  Ki'-ld  Broduct'-  tl'k  on  .•,  t 

•  (iiioiis  in.iii'fe.-ied  a  iiiai-ked  ill,-  B'.c  ’ '-'''Zl-'"??  from  .59.9  to  60.3  w'hile  gains  in  live-  .,  new  big 

|)ro\ eiiit  If. .  Ihe  t  rt<'(  I  <,I  wliii-h  tt  .IS  •  ^iu'voi't^t  i  i’ (im'' tk!  ond  hides  Increased  ihi  i'ide.x 

M-.  n  in  (he  .\i|giisl  exiK.i-i  leiurn--.  ■  lgi;,872,i«tt'.  tidiogniGA  foi  Animal  f’foducts  fii.iu  7)  7  lo  f'^ainMc 

these  shotting  the  iargesi  nionthly  •  I'l’,'.  ::;ci.:;‘tl, :t8.So7.7ii'.  75.2.  ’  _ 

'iiliic  in  nioie  than  tour  years.  L'  ii  ]  --  - — - — -  -  Koost.s  t- 

if  tins  sin  cl ai  "I lii I  ati'imi-c  is  not  itiiriU'.it  i-.xi’oiiis  Major  Factors  Show  '  to  he  i 

fully  maintain'Ml  duiiii'.'  the  X ' Z\umi^. Z  YiZZ.h,. laV 'Zn  Economic  Improvement  .<■  lUc.-i.inT 

iind  ttiiii'-t.  ihtse  siasons  :  tioiiid  ,  -ogu.st  .•cmuaieo  'vitli  >;). 119, 12.9  in  ....  ,  .  ,  ' 

icovi  the  iiio'i  acti'c  of  Ihe  yea f  ’  .j ul j-,  uii.j  tl. 071. 931  i'l  .Sugust.  licit  ’  iiiai  ked  hcltertiieii i  I'l  'tiiia  i crrei  |,.oni 

for  cMiorls  anil  iiiuch  uiore  iii-ogies-|  I’neiiiuMi l,-  lire  ,■^|,■■illKs.  going  lo  71  dial!  economic  ( onditictis  dni  iiig  itie  mx  |•,^r.s  I 

sue.  than  in  the  closirg  iiionflis  r,f  i;"'""'";,’;-  'V,,' 1'' w.Z;|''’97'  l•I•esent  year  i.s  indicated  by  he  "r;-,  ;uid  t 

l',:;i:  ii„a,-,  from  the  .-isc  ,n  prices  cf  |  j,';:!”,  i, ,  .Z'  pT  sZZo  Z-so  con.pa. '-'i  '"'Hh  f  ."’“j'”'  ''o"  o'-"'-  tom  T<.39 

most  fAportjiLlr  iv.-mlums  for('i;:n  }  hi  $n2:Mt  in  1  f>.‘4 1. 1  of  important  nri^'\‘*s  fl.nini:  ^;rnn  l( 

irnhi^^trial  ('on^jitions  lono  slwuvp  .'in  i  Tb#^  rxpnM  **f  .  finv^is  .shores  with  '  thr  first  ei.cht  monili  of  m:;:,  4.,,,,].  ,i.  ion  mor 

_ J  » _ 1  -1 _ _  .w, «  ^  1  rubber  soles  al  1  In. 102  pairs  with  a  narprY  witli  ihp  r^nninfii’-ihln  PijKnrr**:'  :  •«  ivwxki  i n n 


npared  tt’illi  Vlci  ''U'- 
lod  of  l!i31.  1  932.  1  933 
a.“  t.illo'vs:  — 

I, umbel  l.ogs  A:  B.dts 


Ganadian  Harm  Products  advanced  'I'.ok, 
from  6.5.4  tn  65.9.  Slipngtli  in  grains  sriad' 


coarse  grains  excejjt  fla.x  "ere  at 
lower  levels.  Tin  advanced  in  .Nett- 


base  metals  "ere 


and  vegetables  wa.s  .sufficient  (o  nittiils  in  Canada  io.se  from  71.7  to  Bi-itisli 


)-■.  B.  .M.  K.  B.  .'I  '  raiise  the  index  for  Ki'-ld  Produef- 

'-'ZIl-V'!!?  from  .59.9  to  60.3  w'hile  gains  in  live- 
-Ztii  'piii  TG  1 19(1'' Tin  ond  hides  Increased  tin  i'ide.x 

l2i;,872,i>9'.  3p!92'cI78  foi  Animal  Products  fir.iu  7)7  lo 

::9fiyi9C.9,',.9 


II  <•  'I'lAIBKR  nKAOLRCKA 

H  l*»»  iH  B  ('.  — In  ilio  cjourn^  ol 


I'hf*  iiul(^x  iL'>n-lGrroUH  topurt  upun  th#‘  tiin)»f»r  resourc<*s  of 


I  officials  of  tlio  rombinos  act.  ir:  J  J0R\  (iORDON  LEATIiS  FIR.M 
Tasi'vhcther  a  combin.it ion  is  iniurious  |  ,^nnoun^emf‘nt  is  made  of  the  re- 
i  to  the  cjeneral  public,  ft  has  never  tireiuenr  of  John  Cordon  from  the 
I  been  against  the  latA-.  according  to  firm  of  5IcTaggart,  Haanaford. 

.  their  interpretation,  to  combine  in  Birks  &  Gordon.  Limited,  invest- 
3'  ®  i  business  so  long  as  the  general  pub-  j  ment  dealers,  The  firm,  which  main- 
'He  does  not  suffer.  tains  offices  in  Montreal  and  Toron- 

i»»i  I  The  commission  continues  to  re- ,  to.  will  continue  its  business  under 
ceive  numerous  inquiries  from  com-  the  same  name. 

!  pani''s  and  individuals  as  to  its  - - - - - — -  -- 

!  powers  and  duties.  Some  people  '  ".^ronn  gold  oiitpi't  i\  s 
*  .  1-  i,  uc  '4  fiwnl  i  Halifnx.  —  Gold  production  in 

aptiear  to  look  upon  it  as  a  final  ,  Scotia  will  )>e  greater  this 


72.6  on  t'  firmer  list,  with  humc-i  at 
9  ri("-  liigli. 

Grain  Movement 
Boost.s  Car  Loadint's 


il>rr  resources  of  oourt  of  appeal  in  the  case  of  dis-  |  year  than  in  any  year  during  the 

fritisl,  C'.ltimbia.  p.  V..  Caverhill.  putes  over  the  Kight  Hour  law  nr  ;  pa.st  2t.  in  fhe  opinion  of  R.  D.  Grs- 

l.ief  provincial  foiestei-.  say.«:  ■  other  laltour  legislation.  It  may!''**"'-  B of  Halifax,  who  was  re 

“IZI-Z,  Z^;ld't7,.7ZLf”irs,n=  I  Sl-7out  ..tat  such  duties  are  a.iocat- 


0(»l<i  .Minin;;  A.sinxMation 


tull.v  riilt.ivol#rl.  but  MO  fur  Iiu.m  oTil.v  cd  to  if.  but  t‘h(*  JCClieml  policy  has  ,  Seotia  al  thr  annual  nutting. 

put  l.liiO  .M<|uar**  niila.M  into  rrop  and  _  _ — _ 

.',.Ti;(>  Im  langc  \.h  agalnat  "  •  '  - 

liii.'i.  MQuair  niilt-s  carry  ina- 1  _ _ 


Ml  iuiink 

>r  I  a  u  H  f :  ubber  < 


Major  Factors  Show 
Economic  Improvement 

The  marked  tjclteiineiii  (• 


■ars  for  the 


onward  'trend,  thus  affording  a  wirier  |  coni'pi,'e7"w"  th  Ti*,"  ; 


field  for  Canadian  exports,  while  the 
foreign  denitind  for  whe.n  is  now  yeai 


palr.s  fli'  J78.221  in  August  lait  K"'’  POf'etl  "f  Proct'd- 

ing  yeiii,  tire  an  excclleni  ineasiirc 


^  '  lor*,  tiioli'-r  <,f  roiniit'-roia)  giialify 

I'til  loi  dings  loi  Ihc  tt  i-ek  (‘liilcd  |  mid  49.I.90  .siiuu,.  loib-s  tnive  b'-en 

s  iilciil.cr  '’k.li  a.iio'intdl  lo  55.766  <iit  or  horiod  over  and  tio'V  have 

'  -'I'l-  '.srt  t',1-  the  young  i;oiiifer,,u.s  .stands  of  varying 

i  '  — 'li"  '  '  Z  •'  *  '*  6  loi  „  hil'  31.7,30  square  niile.s  of  j 

n?  :*C‘ ucciv  in  I.g.I  and  '>4).-  fnrr;.vt  land  have  bt'cn  cut  o»  burned  ^ 

1  J*'  cif.s  Ui)  JIic  ’>ic\iuiis  Wf’ck  mi  ovfj  wnd  are  not  y#;t  r^foi  c.s(-*d.  Thr  1 

9  ;5  iind  tlie  Tl'!'-'.  mmibci  declined  volume  of  sl.-mding  timber  'vhlct.  U  i 

■  y  ;  -  rftad\’  for  cnttin?c  now  is  1 9.i»00.0f»0.-  | 

i‘^nn  I  t4>  (lOO  <  ubi<‘  fert.  Thin  would  give  six 

n  loadin’-  in  Mk'  wc.'^iGrn  di-  ■  board  fe<»i  of  luntbet  fui-  every  cubic! 
i.  ion  more  Ib.'ill  doilclcil  last  year's  I  f'-et  i-i  timber  whioh  is  e  ther  iiiR<  - 

,  loo.'ii  .,u  r.nninct  I  ccsflible  at  Ihi-  pre.seiit  price  of  luni- 

moiiung  lo  10,  -9  c.iis  .IS  against  |  , 

1 Cri  !',s.  .\t  I  liincoiis  inrrGBSGu  j  diamcier.  »  fore.sj  j2’r<»wih  of! 

I'Mu  ;).2iM  cars  to  1L7!U»  curs,  inrr-  7!:.2on.ooo.ooft  <  ubie  fepi.”  • 


lArambuie 

the  liqueur  of  old  romance 

Prepared  from  an  ancient  isle  of  Skye  recipe  brousht  to 
Scotland  by  one  of  Prince  Charlie’s  French  retainers.  Dram¬ 
buie  rounds  off  a  well-served  repast — adds  test  to  a  cocktail. 
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G.L.  BONDHOLDERS 
GIVEN  DEADLINE 
ON  GEFAELL  BID 


prOA  lf]o  ffH 
r.  f.iUou 


I  I  Mir*  I  '  ' 
.  jiino 


1  \u'r' 

t  rtrMj.niii 
•  i.OllO.Ol'A 

Irt  IMH*  -.h“ 


II  OiM'r  I  sMirhlh 


UJl  ULr/lLLL  DILT  I'  li«  <  IfIjM'l  I  A  1^1  rirli  (ilh-i  u  ;f 
,  ml*  i|  slicihll\  III  prm  i(|c‘  Inr  is- 
^  I  ''iKUUf  nl  Ti  I»rt  rri>t,  1“  \ cji  i  prioi 

'.mcr  15  »o  be  Wilhdrawn  H  i  m,.„  l  oti.l.  i..  uni  ..r 

No!  Accep'led  by  October  |  "nn  lo  ju  sme  luif-tiiiaip  u..ii<ini;  cuii- 
15th  uul  uiid  ilip  oliininutiiin  of  Mie  (iiu- 

_ -'uir''  III'  i-liiss  r  iircrcrrcil  :-,|nc!> 

MEET  AGAIN  ADJOURNED  ^  "''A'',,"”'  '■ 

|i.(lapll  a  pfisiliiiii  (ill  111!'  (ill•l■(■t^>l•:'l''. 
.  L  'i  TTl'”  I-  .'1  '"I"*  <!<’taoll  aarcps  lo  din  off  hi' 

*  October  14th  For  rurthcr  .mi  iiuu'  in  ihc  hii.'iiuas  nf  (.real 
Consideration  of  Bids  — New  l.akci*  r’apor  '  n.  as  Iona  as  his  con- 


NORANDA  LIKELY 
TO  EARN  ABOUT 
$1.84  IN  9  MONTHS 

Third  Quarter  Expected  to  Show 
Earninpis  Equal  to  Those 
of  Second 

BASE  METALS  FACTOR 


Strike  At  Pa^e-Hcrr-cy 

riant  l  la.s  Been  .S-'i'hii 

'JV.innio  !’:;-c-!ht  -  v  iuh- 

l.ld..  ha'  i'('a''lt('il  au  a:;i"  lui'iii  '.o', 
cioplinpcs  al  Ihc  Wcllaml  p  air  i 
nicn  rcMii  ii  to  c,  i>i  h.  .'iUci  a  c  '  | 
strike  'viih  the  basic  ua'.r  -.1.. 

rai.sofi  rri'iu  :ai..  Ill  per  luiur.  I'hc 
men  drinandoil  ",71. c.  'Ihe-.-  .•  ,11 

al'  o  he  a  Eiadcil  inerca: -■  l.ii  ilc.  <• 
iTcpi\inc:  in.o-e  ihan  lh<  i'U' a  -a'c 
Officials  frniii  the  I'no  iiinal  fa 
parinioni  of  l.at'io  aiflctl  in  icachur. 
a  coniproiniso  acrccmcni  hall  r -n- 


CANADA  NORTHERN 
POWER  EARNINGS 
CONilNUE  GROWTH 

Ncl  Fer  Twelve  Months  Enderl 
Au';usl  $G6.f»0n  of 
^2,764,.50r, 

CONSUMPTION  INCREASES 


T-  .  1  r'  i  lolin  1;.  (icfaoll  a>;rcc,s  10  dctofc  hi'  ..  ,  .  ,  ,  hen>ccn  ihc  "i’.'oc  offcrid  lo  ihc 

to  October  14th  For  hurther  rmi  ,i„u'  to  the  hn.sincis  of  Croat  ■^f  iiinlii Hi'nl  nua'doi  .amc  ">  compan>  and  ihc  :!7-,c  dcnan.lcd  lo 
Consideration  of  Bids  — New;  l.akci*  Paper  l  o.  as  Iona  as  Ids  con-  i«n  '‘H'l  it  fru  d  tvs  ato.  and  vhilo  the  men,  Kinplo.voos  t..  ihc  nuui- 
Offer  Submitted  and  3  Others  comiiany  is  in  fore'-,  j  the  rcimn  nia.v  not  he  oui  for  a  few  *'*  IfP  work  on  Scpicud'ci 

Are  Revised  ;  '•apilall/.alion  of  the  new  eompanv,,^.  ^  speculation  ns  I I!'‘,  "l‘' 

^  '^cviscu  under  ihr  amended  Cefaell-.AIdricIi  ,  .  neaot lal ion.'. 

. .  ;  offer  would  now  he  as  follcw.s:  to  what  the  statement  will  show.! 

oronto.-Onenew  offe,  wa.s  snh- |  (,u.,u,nH,.,.r  Noianda  s  first  half  was  eonstdei  -  M  A  M 17  C  T  n  T/ 

ted  for  Ctoai  I.akes  Paptr  i"'--  I’H..- i.i,  n  Si.nnn.oeo  ably  pooler  than  the  tir.st  hall  of  lllll  jU]  A  m  U  V  k  l( 

I  ,1  ,  I  «.ooo.ooo  10u4.  Karnings  of  oE.  aiift  58  cenis  1  V 1/  ITJ  tl  II  I  iJ Li  IL IV 


Are  Revised 


'  apilali/.alion  ol  the  new  eompair.  i  ipp,.,,  mncli  specnial  ion  its 

under  ihr  amended  (iefiiell-.AIdricIi  ,  .  .... 

offer  would  now  he  as  follow.':  "  hid  the  statement  will  show. 


Toronto.— -One  new  iifi'ei  wa.s  snh- |  (tutstanHi.. .  .Noranda  s  first  half  was  eo...,.,.^, 

milted  for  Cioai  I.akes  Co  I  i"' -•  I’rie- i.i,  n  Si.nnn.oeo'  ably  pooler  than  the  first  half  of 

1  a  >h.oo  .f  .1  ,■  '  .  if’.’,'  fi.ooo.ooo  ir){;4,  pJarninRs  of  oti  amt  o8  eenis 

and  ihiee  of  the  lour  original  oi  e -.s  ;  f  Ck  A  $2  uid  .  n..  ear  inn.ooo  shs.  -te.-.:  leti  th..  i,at»-  -n 

,  ,  1  na.ss  it  pfri .  no  tmr  loo.non  sha.  i t he  t  w  o  (f uai  t ei  s  icll  the  hal.  at 

were  ainenuea  at  ihe  aUjoiirncHl  j  <  omm**n.  no  i>ur  100,000  f'hi.  '  SKI 4.  compared  will)  $K4L*  for  ilie 

lueetiiif;  (If  hondholders  held  on  Oc- I  Don, inioi,  n„,ik  niaiif;e>  Securities  I  f'''-'''  ^'f  anda-s  Ihdt 

loiter  t.  Kuriher  adjournment  was  I  ,  ,  ..  ....  showed  a  steadj  retreai.ciuarterby 

made  to  October  14  in  order  that  the  'diKtuomems  to  Ihc  oiler  by  Do-  , carter,  with  net  ner  share  of  7n 
bondholders'  eommittce  might  have  Illinois  Na- ,  cents,  tJH  tents.  40  and  r.8  eenis. 

lurlher  lime  to  consider  the  relative  -lIpeK’ 

met  its  of  the  new  offer  and  the  old  I  "''•000  shares  of  52  ,  .hare. 

offers  as  amended  It  is  definiteh  i  ^'mk  oii.ginallv  proposed!  .So  fat  as  can  he  observed.  Nuran- 

staied  that  the  Gefaell-kldrit  h  oS  d.';  |  da's  lf.;j,7  third  quarter  should  con- 

hiei.  tu  fnvr..-»a  v...  ,u„  _ ;.. t  f  oiiic  debentuic.'  inaliiiing  in  oOijjjjye  |fie  advance  which  developed 


TOO  MANY  SEEK 
TO  NET  SALMON 
IN  B.  C.  FISHERIES 


lU'iulcd  ii\  '  "idmiif'l  iiuprov  emcni  in  current 
till'  nuui-  '■'"■'di'-'  ol  I'aiiadi  Xoriheru  I’ow''r 
Si'piciuhcr  '"rporalioii  i.'  indicatt-d  in  the  Icitcr 
l".''Cil  dm-  '"''t  ilic  signainre  of  ]!.  \V.  flarri.'ou 
\  ic(  -pro.'ith'm  and  g.  ncial  manager 
,  'v'lich  accomitiinic '  the  preferred 
,  —  lock  dividonil  for  iiie  fhird  i|nar- 


lurlher  lime  to  consider  the  relative  '.'  r  .  '  cm  J  e  .o  - 

me;  its  of  the  new  offer  and  the  ol"  I  ' "d ^'”’*'11'  e,.  ..O.OOf  shaies  of  .  share.  I  Almost  Twice  as  Many  Nets 

offers  as  amended.  It  is  dcfinitel.v  i  at?  is' 0^0/ ’'|-?000  0^^  ,  '  And  No  More  Fish  to  be 

staled  that  the  Gefaeli-.-Mdrich  offer.  I  '  ’"■'"’f'  -  /  d_,-  :  da  s  lii.j.j  third  quarter  should  con-  raii.rbf 

which  is  favored  bv  the  committee,  j  f-'  mainnng  m  o0|tinue  Ihe  advance  which  developed  Caught 

will  be  withdrawn  if  final  deci-ion  Itderesi  w  oiild  ho  paid  up  10  1  ,he  second  period.  Since  gold 

i.s  not  made  by  October  l.a  Rond.s  ”  ■  d  earned  but  otherwise  ;  output  seems  to  be  running  at  a  PROFITS  CUT  DOWN 

I  epresenl.ed  at  the  meeting  i‘f't'>im'ilafc  to  maturity  of  tlie  |  faj,.|y  steady  level,  it  looks'  as  - 

*4.7118.1100  as  compared  with  S4.r)14  -  I  ^dm-nayment  would  n.,t  ’  t|,r,ugj,  ||)jrd  quarter  figures  will  be  Vancouver  Buresu  The  Financial  Timet 

000  at  Itio  initial  meeting  on  .Sentem- !  Pi'o-  I  controlled  largely  by  the  amount  of  '  aiojouv  or.  — LTiit  production 

'nncnn  tliut  pnnnrul  nmrtfrtj  rrn  Br*nj4_  .1  .  o  _  _  -  1  -  _ 


L'nit  production 


her  20.  .\n  amount  of  .$,7,000,000  mii.'t  I  r.lricrs'l’iIoifiToio^  7uo^n,fi‘^Jf"'?vo  I copper  sales  con-  in  the  .salmon  fisheries  of  i; 

he  represented  hefoi-e  Itondholdot ^  Unued  at  the  rate  of  the  fii-st  half  ,  <  oiunpda  have  advanced  out  , 
can  finally  decide  on  ihc  relaiivr-  i amendmcni.s  ciarif>  |  pe,-iod  of  1024,  and  that  turned  in  72  ,  ' 

iiierit.s  of  ti,e  various  plans.  '  the  terms  ot  the  propiised  lit  to  I.s  |  cents  a  shaiT.  If  production  and  '  *'hp  prices,  aii 

I  he  new  offer,  tubmiitcd  bv  R  '  fu*''  lea.se  which  woiilil  be  taken  on  ,  sale.s  stepped  up.  that  might  he  im- .  "  industry  is  suffering 
Robertson.  K.C.,  on  behalf  (if  "res- j  '  ^  •d'd'cd  'ipon.  .M  any  rate,  the  guess  , *'_i'I><i«sion.  according'  i.. 


J  LiU  'I'lic  hitcr  follows:  — 

■  tt n  •  '  It  is  gratifying  lo  report  iliai  the. 

IVl  i  {  i C  cai  tiitigs  ot  tlie  complin,'  for  lltc 

ill  in  liicccdmg  rwchc  month'  show  an 

|»5T>|fip  iuci'C'oc,.  ovci  those  for  ilie  corres- 
iKIf*  1  i'ontiing  iieriod  ended  a  year  ago.  as 
littluU  will  i,(,  seen  h'  the  following  com- 
iiaraiivc  Maicmen  : 

itny  Nets  — t*^  Months  Ending  A.iijiist  .Slst  — 

to  be 

Cross  -i.m  .  4, 372. 201. S9  i.'lOS  1  2;.f' 1 
<V|je,  2,  .Mainl  ,  I.S07.693.4I  1 . 29'>,H08. 3  4 

Net  Cam..  .  ,  2.764.500  48  2,608.31.5  47 

OWN 

"Untie  the  demands  for  power  in 
ci»l  Time*  Tv'orihern  Ontario  .Mining  eaiiips 

■•ion  i  (  ■  1  ''im'liiuc  to  c.vpand.  it  is  in  ilit 

o  ■  o-  s  \-f,i-,hcin  Quehet  field  that  the  most 

cf  I>.  itisli  noiiceahlc  .levolopincnt.'  ate  taking 
out  of  ai!  place.  In  t'ne  Boischatel  area,  hing 
s.  and  the  I'ct'vccn  the  (.tiiiario-Quehcc  boiin- 
ing  irom  and  .Noranda.  .\rntfield  Gold 

'  III  I  ic-  'litif  •  Giniitcd.  have  become  pro- 


ponsiblc  iniGrosts."  came  as  a  siir 
prise  to  the  bondholders.  Mr.  Rob 
ertson  declined  to  disclose  his  prin 


_  !  of  the  li’ase  must  be  satisfactory  to  :  hpi-c  jg  that  the  third  jieriod  will  in- 
I  he  bondholders  but  that  an  tnspe/-  ^^t  fat  from 


port  of  George  .1.  .-Mcxaiuler.  deputy  diicers.  the  new  Mill  Itavinc  be.'n 


cornuiissinner  of  fishcric:'  f, 


placed  in  operation  in  .\’.igii.st. 

tion  of  the  property  must  fir.si  t^c  .  ^^''“ents  'in^'5Vhor 'direct'i'tm  "if  thiiK  government.  '  "thci-  new  mining  cu.'iomer  in 

made  whieh.  it  is  estimated,  will  take  ‘jjH  jtvvould  mean  .  '' >CAgn'Jt'r  believe.'  that  the  il'-'UMi  Township,  Siailacon'4  Roii.vn 


ciptils.  None  of  the  amendments  to  ,u  ■■  o-  i  should  hit  the  mark,  it  would  mean  .  ucntvi.  inui  me  •  .  .  '  '■  •  ‘ 

three  offers  previouslv  considered  "f^Xs  Depreetatton  reserve  ,hare  for  the  fisli.ng  industry  should  .'ub-  't'nos.  Gimited.  has  been  .'(vnnoeted 

were  submitted  prior  to  October  I  f  three  quarters,  compared  with  $1.S2  '  "  t'onirol  of  pro-  «  ith  our  line.x^  y  hu  h  rntatlcd  the 

and  one  was  disclosed  for  the  first  .  .  „  ,  a  share  a  year  ago.  If  al  least  ap- .  ^i^uPPes.s  that  n  en.'t ,  uct uui  of  but  a  snort  line,  a 

I'mo  ot  IJnminien  Bank  nfter.  as  recent  eonner  '  rfd'ipt  a  policy  .siuiila;  to  that  ''in  c.vi.siing  :  :-Hnsmisston  line  pass- 

I’nrior  rho  e  ^  amended,  provides  for  tlie  ftoHriwin.g  '  ‘ ,  though  Vor-mda's  halibut  oiierators,  I'o  illus-  ed  close  m  iheir  working  .  .\  con 

I  Oder  these  c  ret  mstances  the  bond-  .  ■  imovement.  as  though  .\oranda  s  ;  ,rQ,o  .chot  u.j...  i.  ....  -  .1  ■  r  .  .T 

holders'  committee  had  hccii  unable  ^  to  I  '’'I",'!'""  'I"’  '  .  ''./"t'P'v  P>  'h' 


holders'  committee  had  hccii  unable 
to  study  the  offers  as  amended.  Only 


lO-vr.  prior  lion 


the  offer  of  Canadian  International  ‘20-.vr.  gm.  mtgr 
Paner  fe,  .-ore.jiena  ..r.  ^1. « I  2'';  .r.O-yr.  tnP.  Dcbcn 


Paper  Co.,  remained  unchanged. 

I.ong  \djioiirninen(  Defrimenfal 

loLI®  re  O"-  I  The  Canadian  International  Paper 

Vhe  n  h'  .7  .  of  rf  '^'’P'P’‘";r""t-  '-o  offer  remains  unchanged.  The 
in  Lev?v  Dominion  Bank  rvf^inci  the  privilege  nf 

!,d3n  ,rnn,er  of  m  ®  ’"o  .  "  ithdrawing  its  offer  if  new  offers 

such  a  motion  a. as  "^n  aH  "***'  "*'’ h'"'*  " «u'"fi>tted.  aflcf  September  1 0. 
nf  vlmnr  vtaT  Z  th**'  ^f^er  was  allowed  to  stand, 

or  me  The  capital  structure  under  the 


I  2^f  fiO-yr.  tnc.  t 
I  Class  A,  no  par 
!  Class  B,  no  par 


n,„,Mand,n«  !  Icefcmnncr  mi 'LTLs^ i  ■' IP'.i'nder  P-'V.pcrty  of  Pm  /on  G-dd  Mmer  ,  Gim- 

^6  nnn’nno  ^  “’0^  Pi  •  »  -  .o  |  points  out  that  in  one  district  l.Sun  ueii  has  hperi  signed  and  work  fs 

r>!ooo[onn  j  ••“•••  • _ _  tvere  (uit  out  as  compaicd  with  licing  commonced  on  the  construe- 

f^o.ooo  shs.  '  I  hOO  thr  previous  year.  BUfl  tlif  cnffli  tK»n  *>I  m iinsniibsioii  line  i*»  pr*) 

inn.noo  phs.  ,  BJIWIKIIM^  DD  Jl  i  was  less  than  before.  vide  srrvive.  On  eomnlefion  of  Mii-; 


helps  olKee  eHi<'ieiicv 
at  Four  o’clock  ' 

Hatjl 

E.  S.  vk:  A.  ROBINSON  (C.XNADAI  IJ.NIITLD 


"  rite  eilieieiR'y  of  an  otlicc  stall  or  of 
a  farlory  cannot  be  ntcasurcfl  in  liotir'' 
of  work.  SoiiK!  hours  protJitcc  anno 
work  than  (»lhcrs,  and  oaoli  dav 
draws  'o  a  close  |di\>ical  and  mental 
I'aliguc  lakes  its  toll. 

■'ll  has  been  onr  e.xpcriencc  that  h\ 
serving  u  enp  of  Tea  to  tlie  oliiee  stall' 
at  four  o'eloek  in  »he  allcrnoon  uc 
markedly  inerease  the  prodnelivily  of 
the  elosiiig  Iiours  of  ihe  day.  d'here  is 
renewed  ciierjry,  a  «|niekenin"  of 
interest,  and  livelier  s[»irit. 

‘This  praeliee  has  pi'o\en  a  sjtlcuditl 
means  of  maiulaiuiijo  the  ellieicuev 
ami  enthusiasm  that  betokens  a  sin  • 
cessful  hiisinocs  oroanization.” 


1  .  G  eg  ,A.  KOHINGO.'.-  u..kN,'\U-\i  LJMll  LD 

riG.'SThRs  .V.S'l)  U  1 1  lOt.K.'if'l  ILlvl, 

T'ORONTO.  OiM'.XklvA 


MINING  BRANCH 
ELECT  OFFICERS 


ui'h  turn  >if  ii  iiansmission  line  in  pri, 
vide  service.  On  completion  of  Mii-; 


X'otwithstandlng  the  decrease  in  work  the  I'ompany'r  s.vstom  will 
the  amount  of  fish  availahic  for  nave  been  c.xtendciJ  m  Pascalis 


In'^'^nafional  Paper 

Moved  an  «n3e>,dment  which  would 
have  reduced  the  adjournment  to  one 
'veok.  Said  Mr,  Mei^jhon:  ‘‘The  I  5"  35.^1-.  ipt.  Mtgo.  " 
bondholders  cannot  po  on  adjourn- i  P  1st.  rntpe 
ing  and  receiving  additional  bids  1  ('mount  unstated' 

and  ajuendmenls  some  of  which  seem  National  'rrast 

Pnor  to  the  meetii 

.lotirnmeni.  .  .  u  ...  . 

"It  is  now  close  to  the  season  issuet  y  ^  if.* 

when  publishers  contract  for  their  p  K 

newsprint  re^aniremenfs  for  the  next  ! 

.vear.  If  ^le  of  Great  Idikes  . 

Paper  Co.  is  deferred  until  this  sea-  'w™!',!)  vf" 
son  has  passed  by,  the  hondholders  .  .  ,,  nrincinai 

would  not  he  in  as  strong  a  posilio'i 

to  deal  with  bids,  some  offers  vvonld  <;-'nsiderution 

he  withdrawn  and  the  cnnipanv  .  j 

might  lose  present  tonnage.”  Tho  L,  "T '>'";lial  extent  dtv 


OutslandinK  | 
S.5.000.000 
."..OOO.OOti  I 


company  retained  the  privilege  of  Pi  1|^T'  ^L’L'|^1TD^,  cannin.g.  expansion  has  continue,'!,  l  Ow  n.^hip.  ;  eventy-ihree  milc.s  east 

withdrawing  its  offer  if  new-  offers  IjIjCi V 1  WmvIillO  i  P'wPt'iiktt'l.v  noticcaldc  lu  ihe  ..f  .Norand  i.  In  tlie  .'iisc(.ic  area. 

were  submitted,  afler  September  li'i.  _  i  mtjeasr  m  fi:hiug  effort.  'lr.  .\!e.\  w,,ii<  m  l.eni-  proceeded  with  in 

hut  the,  offer  was  allowed  to  stand.  ,  1.  Nam*rl  .This  measured  coniieciing  the  workings  of  .Siscoe 

The  capital  structure  tinder  the  **  INamed  by  the  amount  of  lishing  gear  in  the  i.yxiension  Gold  .Mines,  l.imiicd  with 

Canadian  Internafional  Paper  (  o.  man  of  Metallurgical  .water  in  roeeiit  years.  I  iiis  cn,.,--  ,||p  company's  line,  winch  crosses 

plan  would  be  as  follows:  Institute  I  '•>"»  property,  a  contract  having 

OutsianditiK  _  '  i  production  iirop'i'-  |„,pp  signed  in  Soiueniher.  .N  tu-vear 

.507  35-yr.  Idt.  ,Mtgp.  ■  V-  S.5.000.000  .  .  ,  iioDatelj ;  again  demonstrating,  if  r,. iso  fr.,- ti...  rii..t,-,i„.iir.n  ti<-i,( 

Srri..s  B  .2.5-yr,  1st.  mtKc  .5,000,000  -M  a  dinner  of  tho  Montreal  further  proof  were  nocNssarv  ihe  ^ "tu  fuse  fo,  tl  .  dist,  ihution  of  light 

Commen  (Amount  unstated'.  branch  of  the  Canadian  Institute  of  definite  amount  of  raw  tish  'ivnl  ■"’*  liower  in  thi  lownsliip  of  Whii- 

>jitionaI  Trust  Stutenient  Mining  and  Metallurgy  held  la.st  j^^lc.  As  a  result  of  too  much'gca r',  'i"'  ''i  '’'"•‘'Hl'di*'  "''f'" ■''ti 

„  1.  weeli.  -T  Forbes  was  elected  u^it  nroduction  costs  Ivivc  ui,,um  ">  ihe  ele.'tor.s  on  September 

Prior  to  the  meeting  a  statement  chairman.  Other  officers  cho.sen  roponion-uch  "'""^'i""h;l 

was  issued  by  the  Natio'nal  Trust  ^.ere:  Vice-chairman.  W.  Carter;  Celling  majority." 

*ie‘'re.tary-treasurer.  Creorge  Grubb:  The  indust^  in  British  I'olumhia  - 

the  iireat  I-akes  properties.  members  of  the  executive  commit-  capitar  invo'^ted  and  nf  rinnk**  nmi  nn:ir(i» 

This  statement  made  no  direct  re-  P.  H,  Durocher,  ,1.  r,  Beidel-  u  p^^ve  emplovAnent  to  ll.V'.o'mcn  t'^t-nw.-,  n,.  sxpo,,  runk.s 

commendation  <i.s  to  "hich  offer  ,„an.  Dr.  .Tames  Gill,  and  W.  T.  in  catching  and  landing  the  fish,  '"''i!  I'nardp  iu  .Vueust  siuyv-'d 

should  be  accepted  but  points  out  ^  ’  -n.  .owr  PoH,  .  ■> u.  and 

that  three  principal  quptions  arise  pj,cts  about  the  MeIntjTe  Mine  for  canning  and  curing,  ;  wa'  /ri t  'r, 

in  the.  consideration  of  these  ten-  ^iven  by  R.  .T.  Fnnis,  general  1  ,  . .  .  . 

ders.  i.e.;  manager  of  McIntyre  -  Porcupine  - 


>iitionaI  TTHst  Stufemenl  Mining  and  Metal 

week.  .T.  M.  Forbt 
Prior  to  the  meeting  a  statement  chairman.  Other 
was  issued  by  the  Natio'nal  Trust  y^rcre;  Vice-chairn 
('o..  in  its  capacity  of  trustee  for  Kecrekrv-treasurer, 
the  Great  lakes  properties:  members  of  the  e: 

This  statement  made  no  direct  re-  fpj,  p  ff  Doiroch' 
commendation  as  to  which  offer  ,^an  Dr.  James  C 
should  be  accepted  but  points  out 

that  three  principal  questions  arise  '  pjicts  about  the 
in  the.  consideration  of  these  ten-  wer(v  n-iven  hv  R 


■Idwnship.  ;  eventy-iiT'cr  milc.s  cast 


itiat  property,  a  contract  having 
'"l‘ i„.pn  signed  in  Seidenihcr.  .N  la-year 
”'’h  -  O'aticiiit"'  for  the  di.strihution  of  light 
.'  ..'”1^  "ii'l  power  in  tin  Townsliii)  of  Whii- 
■  licv  in  Ihc  Porcupine  area  was  suli- 
'*■'’‘1’  milted  to  Ihc  ch'ctor.s  on  September 
loiiii  -  l,y  .,  snhsianf ial 

Ilian  . 

ma  lorn  y. 


IS  TEA  TIME 


FREE  DEMONSTRATION 

ffyou  liill  write  to  the  Tea  Market 
Expansion  Bureau,  itiun  Life. 
Building,  Montreal,  we  will  gladly 
arrange  to  serve  a.  cup  of  tea  any 
time  during  the  day  to  your  office 
or  factory  staff  for  one  month 
without  cost  or  obligation  to  you. 


nf  I'lnnkK  nnil  nn:ir(i» 


tlir  fish  hnarriF  jll  August 

,  •>vrr  iMtfh  .hi 

rc  id, 'lilts  i5",(,  'I'l.r  I.. I 

!  W!..-;  If.  1.1.52.0""  fi 


nn*ir(l»  with  P*  I  '•nO  ^4  f 

r.nn  in  ,hily.  and  J KL'.Ouo  nt 
■'i'  planks  In  .Vupvist,  IfE!!.  'Fli*'  Knit*'*! 

lm\s  <'<!  nn  l\jfmd*'m  was  tlm  Inadinsf  inaiK*t 

Ifin.'.  and  diirtna:  tlm  nniMth.  Tlir  ann-imr 


in  Vncrii.'-ifj  UMiJiij  tv)  tiu'it  *‘nintr\*  was  ''1.71.1, 
non  ft  .  follownd  hv  flm  rnit*  *!  Siatri 


'  u  ilh  . . I  ’I'll.  '  "f 

?'J.rir.1,  ihMjcl.'j--  fir  plank.-  in*l  hf»ar*is  dii*'- 
rnil*'t|  inu  .Xiiuti  f  af’i<»iinhi}  1"  7!f.7fik'.nni7 
mark*  t  :  f;  .  l>n''-h  i ft  .  •  nk'n' 
anuninr  Him.  pin.  1 l  1 7.‘'"".  Iirnil.-tk  IL.O?”,- 


he  withdrawn  and  the  company  .  .u  .  manager  of  '  McIntyre  -  Porcupine 

might  lose  present  tonnage.”  The  .  T  o  "  hat  extent  do  any  of  the  of-  Mines,  T.imlted,  Porcupine.  Ont..  in 

Gpfaoll-.Mdrich  interests  finallv  ensure  you  a  rettirn  upon  your  j,n  illustrated  address  entitled  "The 

agreed  to  accept  a  decision  tip  ♦„  P''eD  though  the  (  an-  ptory  of  the  McIntyre  Mine.” 

October  1.2.  hut  thereafter  the  ('.c-  newsprint  industry  as  a  whole  |f,,  ^f  ff,c  nianv'  diffieulties, 


October  1.2.  hut  thereafter  the  ('.e-  newsprint  industry  as  a  whole  |f,,  ^f  ff,c  nianv'  diffieulties, 

Caell  offer  will  be  withdraw  n.  The  toniain  in  its  present  condi-  fjn,5neial  and  otherwi.se.  whieh  were 

bondholders'  eommittee  is  iinnnim-  """  '7,**'*'  eneountered  in  the  early  years  of 

oils  that  the  eompany  be  taken  onl  I  ^''.'.7',"^  . ‘7-  _  the  mine's  development  when  one 


7' 


cf  reeniversliip  Mr.  Aleighen  slated 
that  if  a  three  week.s'  adjournment 
were  made  he  would  not  he  respon¬ 
sible  for  results  to  the  liondliolclees. 

Tenns  of  Roherison  Offer 

The  offer  submitted  hv  If..  S.  Roii- 


existing  lovy  price  of  newsprint ■?  mine's  development  when  one 

‘'.Alternatively,  which  offer  gives  general  manager’s  main 

you  the  best  rhance  of  benefitting  (jutie.s  was  To  w,ard  off  impatient 
from  any  improvement  that  may  oc-  oroditors  and  when  time  and  again 


cur  m  the  general  condition  of  the 
t'aiiadi.'in  newsprint  industry? 

"AVIiaf  effect  vvill  any  action  you 


it  was  s,aved  for  it-s  owners  by  tlie 
tuirro'west  of  margins. 

To  date  .McIntyre  .Mine  had  yield- 


M  -T  -)■ 


T.ho  offpr  r;iibmittr(i  by  If..  S.  Kfit-  !  tako  at  this  nioerins  bavf*  on  about  $74,000,000  worth  of  pold.  I 
ertson.  K.i’.,  provides  fiial  present  !  ftitnrr  prospects  of  the  industr.v,  -pijp  speaker  said  the  returns  had 
bondholders  should  receiv'e  .'52.00it,-  Pui’l't'’'*?*-'''.'  'f*  resperf  of  a  priee  in-  been  used  in  the  following  way:  .:4 


He  expre.ssed  the  opinion 


linn  of  .2  per  cent.  :?.2-year  prior  lien  ctease  in  llt.’.i, .’  ppp  cent,  in  wages;  20  per  'cent,  in 

bonds:  $1.noo.n00  of  in-ycar  general  "Perh.ips  vour  liest  line  of  ;ip-  dividends:  1.2  per  cent,  held  over 
mortgage  bonds  bearing  interest  at  preach  in  dealing  with  the  various  surplus;  nine  per  cent,  for  plant 
2  per  cent,  for  the  first  three  "tiers,  the  Xational  I’rust  statement  and  equipment,  and  five  per  cent 
tears  plus  an  additional  2  per  cent  said,  "is  to  censirier  to  what  extent  power. 

if  earned.  v>  liile.  afler  lliri'o  .vea'  .'  "  '7  permit  otlier  persons  to  -pjg  expre.ssed  the  opinion  gold 

interest  would  be  due  al  .2  per  cent,  sluire  in  Ilie  capital  and  earnings  niines  should  not  be  taxed  because 
per  vear.  Bondlioiders  would  al.'o  'k"  luisiriess  you  now  own  (sub-  profits  were  for  the  most  part 

receive  sn.noo  shares  of  (  la.s.s  .\  !  k’*’!  I"  I'lG  riglils  which  the  liqii’-  reinvested  in  further  development 

stocl;  of  $20  par  value  and  redeem-  tlaior  nui,'  have!  and  what  snrh  jjnd  prospecting  and  nn  the  long 

able  at  par  at  any  time.  A  ciiniu-  !  "'her  peiM.ns  are  going  to  eontri-  henefitted  the  eoinmuniiy  as  a 

lative  annual  sinking  fiind  of  I  per  , ''I  the  proposed  new  company  w'hole. 

cent,  would  be  started  immediately  |  I''*  .I'istif.v  giving  to  tlmm  the  share  i^g  inirodiicrd  by  .1,  G.  Dicli- 

on  the  prior  lien  bonds  and  after  |  busim'ss  for  w  hicli  tliev  asl..  enson,  Ottawa,  and  thanked  hv 

litree  vear.s  on  the  general  mort-  i  roui  ihis  angle  ihe  .gjuoiint  cf  bonds  Gaptain  .1.  G.  Ross,  president  of  the 

gace  iKinds.  Ptider  this  offer,  un- j  "I'l  shares  which  you  arc  ofrered  in  institute.  Thetford  .Mines.  Other 
secured  creditors  would  receive  1'5,-  I'he  new  coiiipan.v  and  the  terms  members  of  the  council  'vho  sat  at 
000  shares  of  clas.s  A  stock  while  I  thereol  as  to  interest,  sinking  fund,  ihp  head  table  were  .1.  "'.  Tlolmcs 
I  he  interests  making  the  offer  would  ! '■""'I  dividend,  are  important,  ,is  retiring  chairman  of  the  Montreal 
receive  fOl.hOO  class  B  .shares  (or  j  irrpspeetive  of  whether  ..r  branch,  who  presided;  Dean  Frank 


:/!■ 


He  was  inirodiicrd  by  .1,  G.  Dicli- 
enson,  Ottawa,  and  thanked  >>' 
Fapfain  .1.  G.  Ross,  president  of  the 


m 


.I*'''*  f'.'i  t 
'''  ■ 


. . .  I  branch,  who  presided;  Dean  Frank 

.11,200, oOf)  cash.  Class  .A  .'  hares  arc  I  h"'  I'h'  interest,  sinking  tiind  ami  p  Adams.  Norman  R.  Fisher.  A.  O. 
preferred  as  to  capital  hut  rank  '  ■f''  rcgularii'  paid,  defer-  Dnfresne.  director  of  the  provincial 

eouallv  with  class  R  share.s  in  any  oiine  vour  share  m  Ihc  reorganized  Bureau  of  Alino.s.  Quebec:  G 


distribution  of  diviclend.s.  The  class 
A  shares  elect  a  minoritv  of  ilic 


enterprise. 

In  fliscu.'-siri; 


the  difficulty 


AIcDoiig.all.  O.  F.  S.  Whiteside,  (  elc.  | 
man.  Alherf.i:  Prof.  W.  T.  'IcRride.  I 


board  of  directors  and  ihe  class  H  Pl.'K'n-  the  price  of  newsprint  on  a  |  f;  T'earsen.  H.  1..  Forhe;', 

shares  a  niaicrity.  The  inieresi.s  satisiacirv  hasi.'.  the  statemeni  |^;  y  Thomson.  Caledonia,  Ont 

making  the  offer  will  provide  ordcr.s  ""  cannot  'be  admitted  that  ;  .  - - 

for  a  minimitm  of  "o.OCO  tons  of  ucitlier  ilu'  (  aiiadian  new.*print  in-  ,  .  ;  l?i;»  rTicrIaimi»i4  In 

newsprint  annually  from  1028  to  diusiry  as  a  whole  or  an.v  unit  ol  it  Liability  UlSClaimCd  In 

Id15  at  the  marlicl  price  of  news-  m"'  'mpn  !'''  carry  on  bitsiness  pro-  AValkcr  Pcoria  Plant 

print,  the  minimum  to  bo  inarcascii  fifahly  except  by  establishing  a  ra-  _ 

as  the  volume  of  production  grner-  In'*  operation  at  or  close  to  maxi-  Bureau  The  Kmanc.al  Tn 


Liability  Disclaimed  In 

Walker  Peoria  Plant  Fire 

Toronto  Bureau  The  Financial  Tima* 
I'oronfo.  --  rnsiirance  claims  filed 
hv  Hiram  Walker  <S:  Sous.  Inc.,  for 


would  have  a  eupii.il  structure  as  J  ‘‘''‘"Dnuc;  ,  'That  j  jg  7  ""incurred  in  the  fire  ai  the 

r„im..,c:.  led'-  tor  the  (vcicel  situation  is  tor  i  '"sses  iniurreu  lu  >  ui  "  •*;  * 


o  .  I,  .  '  the  various  manuf.acturers  to  get  to-  ,  ,  .  ,  •  . 

Oiii’Af amli n jj  j  t  •  r*  •  I  i*nTTf f"5lf'fl  H\’  tHc  ill'>l3r«lHl‘C'  CA^niTTcin^*- 

.'.'•7  3.5-vr.  Prior  him  ?'.>.noo.noii  gether  and  make  price-fixing  agree- |  ‘  .  u,  1,..,.-,^ 

.5";  40-yr.  On  Mtge  4.110(1,000  mcnts.  However,  this  is  not  the  case.  .The  dtsiilling  cnmpan.v  has  secin  d 

B  .  ’"^oo’o."  ,i,s.  The  heart  of  the  nrobWi  lies  in  the  j  S' „  '!g  I 

spfH'iHl  and  peculiar  character  of  the  I  7'  7. ',7.‘  .  , 

SwePzey  Increases  ReiuJs  selling  methods  of  the  industry.  <'d  that  A\  alker  w  ill  idaii  i  cun  a. - 

■Amendments  to  the  original  offer  Ap.art  from  a  negligible  amount  of  !  Don.  Ihe  amP'iPi  of  the  claim  is 
made  by  R.  O.  Sweezey  &  Co.  w  ouldjsnot  sales  and  from  special  iuslan-  |  ”<'1  stated  h.'  Walkei  o  licials 

give  Great  I/akcs  bondlioiders  a  ;  ce.-  covenn.g  limited  periods  of  time  | - 

higher  proportion  of  new  bonds  the  uianiifaeiiirer  of  m'wsprint  do.-ir  I  reduel  ion  below  the  market  price 
with  no  increase  in  income  and  a  not  know  and  eannol  Know  what  whatever  thai  uui'  he.  then  the 
proiKirtionatr  reduction  in  preferred  price  he  is  going  to  receive  under  (lowiiward  action  d  ihe  '  iciuus  spi- 
stock.  The  amendments  provide  for  his  long-term  contracts,  and  he  can-  ral  is  further  aeceuiuai.od." 
increase  in  the  amount  of  proposed  tint  even  have  anv  assurance  that  he  I  "Fnless.  however,  the  pi  ice  of 
first  mortgage  bonds  to  $5,000.00il  will  have  .iiivthing  to  sav  in  regard  j  newsprint  eaii  he  freed  from  the  ar- 
from  $4,000,000  with  coupon,  rate  re-  to  his  priee.  for  it  iiuiv  he  fixed  foi'  Itificial  eontrols  whieh  to-day  prevent 
(hiccd  to  .2  per  cent  from  ti  per  cent.  him.  and  in  the  past  has  ofioii  been  !  ii  fi-om  lindinc  its  natural  level  and 
The  amount  ot  preferred  stork  lo  sn  fixed,  hy  some  I'ther  iiiatiul’ae- '  have  kepi  the  price  of  newsprint  at 
he  issued  would  he  reduced  to  $ih'  turn-  without  his  consenl  .ind  even  i  the  old  gold  eurrenev  S4ii  level  w  hile 
000,000  from  87,000,000  but  the  divi-  without  his  knowledge  al  the  time  all  other  products  (d  the  loro'.i 
dead  rate  would  remain  at  O'";,  the  nricc  is  iividc.  and  indeed  commodities  generall'  - 

The  offerar  vvonld  receive  40,000  "'I'his  aiioinaloiis  siiuation  arises  have  increased  in  price,  during  the 
shares  of  common  slock  and  Sl.OOO.-  out  of  the  usual  provi.sions  in  lon'g-  last  two  years— there  can  he  no  lioue 
000  of  the  first  mortgage  bonds  on  leriu  iie'vsprint  contiaets,  basing  Ihe  j  of  restoring  the  Canadian  news- 
naviiK^nl  of  SOOO.OOO.  The  origin'll  price  lo  he  received  on  the  prices  priint  industry  to  a  sound  r.nO 
Sweezey  offer  made  no  reference  lo  uu'di'  or  ouoted  hy  oll'ers.  Thus  a  healthy  position 


Peoria  distiliery  last  .luly  will  be 
conicsfcd  by  the  iiisurauec  companv. 
The  distilling  company  has  secured 


spfH'ial  and  peculiar  character  of  the  i  (''ji'iniin.''  ' ‘1 
selling  motlirxh  of  the  industry.  Hiat  A'alkei  will  .-l.i.  i  -i  a< 
Ap.art  from  a  negligible  amount  of  !  Don.  The  .amount  of  be  Haifi  n* 
snot  sales  and  from  special  iuslan-  |  hot  stated  by  Walker  oflicials 

ce..  covenn.g  limited  periods  of  time  | - 

the  uianufaeiiirei'  of  m'W'sprint  deT  I  reduction  below  the  market  price 
r,..i  l.iinii  ..lift  i.aiinol  Know  what  I  whatever  th.'ll  uui'  he,  Ihep  IllC 


dead  rate  would  remain  at  2'"; . 
The  offerar  vvonld  receive  40,000 


a  sound  r.nO 


lonnage  tuit  it  is  now  stated  that  the  large  piddiKaM'  may.  hv  a  single 


‘W'e  feel  hound  to  say  that  if  yoai 


offerer  vvill  give  evidence  of  aliiliiv  iraiisaetion,  fix  the  priee  lo  be  re-  inv'pstmenf  is  going  to  remain  one 


to  get  siiffieieni  orders  lo  keep  ili'  reived  hv  the  whole  industry,  and  solely  dependenl  upon  the  earnings 
mill  running  at  7"  per  eeni,  of  capa-  ihar  price  may  he  uiieeonomieallv  of  your  unit  in  the  Canadian  uews- 
I  ifj-  (lurin.g  102i;.  There  will  he  seven  low  .  Of  course  Ihe  reason  w  hv  such  nrint  imlustry  your  iirospeets  for 
directors  of  whom  lour  must  he  an-  t'.iin'.'s  tuive  happened  in  the  past  the  future  are  irreyoeahly  bound  'if 
proved  hy  the  honilliolders.  If  ii'i  and  may  Imppen  in  Ihe  fiiliire  is  that  with  the  fuliire  priee  nf  newsprint 
preferred  dividends  are  ivaid  in  an*  flie  producer  ninking  siieti  an  nn-  Al  the  same  ‘ime  it  must  he  borne 
one  year  the  piel'erred  sliareiioldius,  eeonoiuieal  price  finds  (hat  he  ran  in  mind  that  Ihe  estahlishmeni  ol  e 
voting  as  a  class,  may  elect  four  ili-  improve  his  imsil ion— even  if  it  lie  fair  price  for  newsprint  will  nol 
rectors.  If  preferred  dividends  are  only  hy  red'ieing  his  losses — hv  in-  bring  vou  Ihe  benefits  lo  which  you 
paid  nnlv  in  part  the  preferred  creiising  liis  tonnage  as  a  result  of  are  entitled  unless  your,  tonnage  po- 
shtircholders  may  elect  Ihree  direc-  offering  price  reduetions.  If  the  sition  in  the  future  is  such  hs  to  en- 
(ors.  price  reductions  given  are  not  stat-  able  you  to  receive  your  fair  share 

Vhe  imiendmenis  to  Ihe  Sweeze.v  oil  in  term.s  of  a  fixed  price  but  hy  a  of  the!  btisinoss.” 


voting  as  a  class,  may  elect  I'oiir  ili- 
rectors.  If  preferred  dividends  are 


A  NATIONAL  COMMISSION  WILL  PUT  AN 
END  TO  THE  CURSE  OF  UNEMPLOYMENT 

The  Liberal  Government  under  the  leadership  of  Wtr.  King 
will  put  an  end  to  the  period  ot  misery  and  privation 
brought  about  by  Bennett,  the  Dictator.  It  will  replace 
charity  with  remunerative  work. 

VOT'KIIS  of  the  Provirtcr  of  Qurbec  ...  it  re^Ls  with  you  lo  ahake-off  the  aniirtv  engenderetl  bv  hve 
years  of  depression.  >  ofe  for  the  Eilteral  party,  the  only  responsible  parliamentarv  arotip  tn  the 
<  ountr;'  today  «T4pablp  of  iMsIallinjL;  new  life  into  business  frorr<  one  end  of  fanad?  lo  the  other  bv 
means  of  a  policy  adapted  lo  the  needs  of  onr  people,  'I'o  handle  the  problem  of  uneoifilovnienl,  the 
fioveriiiuenl  of  Mr.  King  pledges  itself  to  «'reate  a  representative  Nalitmal  (.onimission  eu'^br.iciug  a 
double  function: 

To  administrate  relief  funds  in  cooperation  with  Ihe  provinces  and  municipaiities; 

To  coordinate  individiial  efforts  with  a  view  to  providing  work  for  the  unemployed. 

The  means  •which  the  Liberal  parly  will  use  to  reincdv  enforced  idleness  are  measures  long  entertained, 
and  perfectly  realizable,  wlii«'h  seek  to  graelually  substitute  work  for  the  expensive  direct  reliel  now 
•tarrieil  on  by  the  State.  Mso,  it  means  the  revival  of  trade,  and  industry  by  the  l..>'wering  of  tariffs, 
the  lightening  of  the  loail  of  ta.\ation  and  the  undertaking  of  necessary  public  works.  Genera! 
acti'  it*  'w  ill  itself  he  restored  w  hen  the  problems  and  hindrances  of  the  Tory  regime  have  been  finally 
cleared  away.  The  iiriproveinent  in  busine.ss  accomplished  under  the  Liberal  party  will  create  a  per¬ 
manent  market  fur  the  luanufaclures  of  this  country.  , 

The  Liberal  Party  alone  it  capable  of  putting  into  effect 
a  programme  of  such  tcope.  It  it  certain  of  the  fullett 
cooperation  of  the  individual  provinces  outing  to  the 
fact  that  the  Government  in  eight  out  of  the  nine  are 
today  Liberal. 

VOTE  FOR  KING 

His  party  is  the  only  politieal  group  today  able  to  bring  about 
national  unity  and  restore  to  Canada  normal  economic  conditions. 

CFiM'RAI.  LIBF.RAl.  « OMMITtEE.  10  Sl.  Jameo  Str»»t  W««l,  MnDirMl. 


*  I  ‘KT " _  !  cent,  ot  this  entire  bilsiness  turnover  and  production, 

fill  If ^  How  could  that  he  done  withc>ut  placing  a  burden  on 

lir  ^  '  productioii  costs  which  would  render  the  products  un- 

•-•TAiiLisHep  ui:  I  saleable  in  competition  with  other  provinces?  How 

'’“‘’’bV’' Tht"  Montr^r^in^^^^^  PubU.Wn'i’  it  be  done  Without  tremend(,usly  increasing  re- 

Limiipii.  tail  prices  and  the  cost  of  living?  These  are  ques- 

• — . .  . .  tions  to  which  we  suggest  that  ev’en  Mr.  Aberhart 

R.  EMMET  COX . President  , 

an  answer  and  we  suggest  \hat  he 

DAVID  BURNSIDE  ...  -  -  Genera  anager  j  supply  the  answer  because  there  isn’t  one 
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?ss  turnover  and  production,  y|-  >  .  A  •  1 

:;ar„rr;:::rr  Monetary  Experiments  Are  failures 

ith  other  provinces  ?  How  |  •  "V  T  /'  ^  1 

tremendously  increasing  re-  UrCSSCQ  111  iN  0  W  LrirD 


R.  F-MMET  COX  - 
DAVID  BURNSIDE 

.  .  .  .  .  -  -  -  Preuident 

.  ...  -  General  Manager 

.1.  W.  TYSON  -  - 

A.  R.  W.  YOUNG 
W.  A.  HIGGINS  - 

Editor-in-Chief 

.  .  .  .  .  .  Toronto  Editor 

Ry  "Tlir:  <M.I)  BAN'KI  U  ■ 


The  Persistence  of  the  Pools 


SHAW'  or  soinoniie  suuj^osts  soiiU’-  j  ful  it  will  Ho  ONoryvvhoro.  hul  I  othor  ^iiotis  uiul  services. 

where  I'iial  it  isthe  irooii  people, '  it,  ns  niaiiy  rear,  it  will  (nrn  out!  I  he  loreiun  tradt*  of  the  world  is| 
(lie  idealists,  who  make  all  the  trou-  to  he  a  flop,  the  r«'si  of  the  l•lun-  d.'wn  to  ahout  one-third  of  its  foi - 
Me,  and  that  if  we  did  not  have  to  iry  will  have  to  help  (lay  for  it.  i  nier  \oliimo,  atid  naturally  this  has  | 
spend  so  much  lime  repairing  the  i  This  must  he  so,  as  no  pari  ol  the.redueed  the  pureliasiug  power  of  ■ 


RIPTU)\  PRKT.  In  CunnHa.  $3.00  u  year;  $1.7$  for 
..X  monlh...  in  Great  Itnlain  $3.00  a  year  Canadian  funds. 


iNK-rt-  .  »•  II  1-  -.u  1  r>  1  1-  .1  1  daniiige  thev  dr)  the  world  would  country  can  prospt'r  ami  the  rest  ih<>  world.  Mow  this  is  to  be  re- 

e  l-NCE  It  tails  in  line  with  general  I  wl  policy,  tlielj.,,,  siiiootlilv.  Most  not  be  benefitled.  any  more  than  no  stored  is  the  lu-obleni  and  those  who 

recent  establishment  of  the  Wheat  Board  con-  of  us  who  havt 


iddle  age  imrt  can  suffer  and  the  rest  not  he  tell  us  that  trade  iiiusl  be  ineroa.sed  ' 


iiiRiiNlti  Oi  l  iLl.:  2.’t-  Bay  $ueet.  f).  L.  Keburn.  Manager;  grain  liantiling  companies,  using  tlic  facilities  ot  this  prcssidii."  tile  efforts  of  refornii'is  ducted  by  praitieal  men  thc>  would  tliis  can  be  at < oiiipli.slii d  onl>  b\ 
(  liiiili-.<  R  McCarthy.  Onlario  Representative.  Phones.  “  .nv.  r.  J  ^  ..  are  eeii'reil  i.ii  iiinnet  -mil  riirr  iwv  first  1  rv  it  oUU  oil  papt-r.  atlti  Iheil  agreement  between  nations  eilfll  ol 

:  '-n  .  r  ^  and  Il.ev  Vi  n  on  a  small  scale,  on  the  same  prin-  whom  must  he  prepared  to  arra.ige 

.,o\no\.  I.NG  ;^').,  Libhopgaie,  1-.  C.  2.  Davies  «c  to.,  everywhere  to  deliver  tlicir  grain  to  the  board.  in  its  which  are  no  eiple  as  do  lar.ee  manufacturing  con- 1  its  tariff  restrictions  so  that  the 

-luc.srnia.oc...  -  - ciiiTcnl  issuo  of  the  Wc.stern  I’rotiiicer.  organ  of  th.i  i  d.  luht  new  to  i hem,  as  well  as  to  tlie  corns  trying  otu  a  new  process,  '  traders  in  these  eouiuries  may  bo 


Vt  riiteti  to  1hr>  inti  rests  of  the  investini)  public  in  the  Saskatchewan  Bool,  it  seek 
, It  fit  /  that  till  ronfidmce  of  capital  is  isscntinl  to  the  ^^i-ism  as  follows- 
^tahilifn  of  fnianrr,  the  prosperity  of  industry  and  the 

tlf'Vf  lopMi  iit  of  our  resources.  ’  "b  or  the  last  20  sear 


MO.NTKKAL,  KlUDAY.  OCTOBER  11.  1035. 

For  the  Good  of  the  Newsprint  Industry 

C  V)1.\C1I'F..\T  with  a  steadily  expanding  demand 
tor  iiew.^pnnt  jiapei  as  indicated  by  production 
and  export  ligures  lor  Canadian  mills  during  the 
past  two  yeats,  ami  esiiecially  in  the  past  two  tu- 
three  months  Cr.iied  .“States  publishers  are  in  many 
lases  to-day  iiuiea.suig  their  advertising  rates.  A 
more  leoent  itevelopnieiit  lia.s  been  a  Irentl  towards 
higher  subscription  lates.  .A  correspondent  writes 
The  Financial  Times  drawing  attention  to  recent  an- 
nouncenient.-;  by  .seveta!  Failing  newspapers  in  South¬ 
ern  Califoinia  of  upwi.td  revisions  in  subscription 
i-ates  ranging  between  10  cents  and  15  cents  a  month. 
This  coriespondent  suggests  that  U.  S.  publishers 
idresee  higher  prices  for  newsprint  and  are  preparing 
ahead  for  such  a  development. 

I'evelopinents  in  connection  with  the  sale  of  the 


"For  the  last  20  seals  at  least  it  has  been 
tlie  object  of  anmiaily  increasing  numbers  of 
western  farmers  to  gel  i  id  ot  the  U’mnijieg  Grain 
Exeliange.  Since  1020  the  conviction  ha--  been 

growing  that  for  the  lime  at  letist  a  governmeni 
Wheat  Board  .similar  to  the  one  now  Sn  being 
would  he  the  most  satisfactoiy  nietins  of  attain¬ 
ing  this  end.  It  should  be  clear,  therefoie,  that 
every  fanner  nitti  wheat  to  sell,  who  feels  that 
the  gram  exchange  met  hod  is  wrong,  ami  who 
has  in  the  pa.st  .Advocated  the  torniation  of  a  Wheat 
Board,  shiiuld  now  have  no  hesitation  whatever 
111  consigning  every  bushel  of  his  grain  to  the 
Hoard. 

"Looking  at  events  of  recent  weeks  the  eitect 
on  the  open  market  created  by  the  establishment 
of  ST'.jC  as  a  minimiini  price  by  the  Wheat  Board 
svill  not  yet  have  been  forgotten.  As  soon  as 
that  figure  \va.“  announced,  wheat  on  Winnijteg 
Exeliange  iininediately  shot  up.  and  has,  to  tins 
writing,  been  continuously  well  above  ST'-c.  It 
is  unrea.sonable,  therefore,  to  conclude  that  the 
establishment  of  the  Board  alone  and  the  setting 
of  the  price  has  had  a  direct  effect  of  raising 
prices." 


revive  the  old  amag-  preseni  eeiier.-iiion.  dressed  them  in 
■  luoiieiii  .earh.  ami  are  calling  upon 
us  to  fall  down  ;in(l  worship,  any 
least  it  has  been  luicstiimmg  luitig  dealt  with  as 

asing  numbers  of,  wuh  Iieresv 

die  Winnipeg  Grain  recently  stated 

conyiclion  ha.--  been 

le.ist  a  gineinnient  i,,;,,!;,  fri.m  tpo  funds 

one  now  >n  being  ,i,.,„,^He<i  with  them,  and  Mr.  Al.er- 

y  means  ol  attain-  ii.-ni,  m  hi,,,  dc.-criiuioit  of  those  wlio 

^  di.-a.greed  with  liim.  used  language 

ell,  who  feels  that  .-niiilai  to  liia  t  of  the  Rev.  Billy 

’.vrong.  and  who  Sunda.i,  when  he  refcried  to  die 

rniation  ot  a  Wheal 
esitation  w-haiever 

-  1,1.1  t..  IS,  Hus  ot  emu  SI  is  very  i.iierestiiig. 


which  must  first  be  worked  out  in  ;d>lo  to  make  profits  from  their  | 
laboratory  tests,  and  then  on  a  iraiisaetions  vviili  other  countries. 


FOR  80  YEARS 

“CANADA  PERMANENT"  h«  had  and 
fully  aiaritad  lha  conBdance  of  many  lliouMndi 
of  Invaiiort,  no  ona  of  whom  ha,  al  any  lima  In 
that  lont  pariod  aiparlancad  lha  illahlad  dalay 
In  lha  itccipl  of  fundi  lo  which  ha  wai  anllllad. 

FOR  80  YEARS 

“CANADA  PERMANENT"  hai  nol  only 
atfcclually  Mftguardtd  bul  ha,  bacn  of  malaflal 
aislilanca  In  inertaiint  lha  Mvinf,  of  prudanl 
and  Ihillly  clllicn,. 


somewhat  bigger  scale  like  a  mill  Siabili.'.ation  .if  ourrency  by  itself!  POR  80  YEARS 


le'ilt  with  -IS  •'cfore  xentiiring  on  its  ailop-  will  not  do  the  trii-k./so  long  as- 

limi,  I’ast  experieiu-e  has  shown  .speeiilators  in  foreign  exchange  are 


lion.  Bast  experience  lias  snown 
that  this  is  the  only  sate  way,  as 


iible  to  bedevil  tlie  markets  by  tlieiri 


iiiaii.x  a  prm-ess  w  liieli  looks  well  on  manipulation  ot  short  term  hal- 1 
papei-,  ami  wliieli  has  e\en  been  a  ances. 

siiceess  in  laboratory  exiierinienis.  a  o  m  » 

lias  failed  when  iriod  out  on  a  loiii-  Tbe  ciirrinry  proposals  of  ibe 
men  ial  .scale.  Tbe  American  i-vuilli-  l-midon  (  luipiber  of  i '.oinmerce  sug- 
west  can  show  liiindrcds  of  mills  gesteil  ti  method  of  dealing  wifh  thsi, 
erected  to  use  a  special  proce.-is  but  by  prai-fically  reiiuiring  all  foreign 
wliii-li  proved  iinsiucessful  when  it  baltuu-es  to  be  expended  in  purelias- 


came  to  oiicrali 


^ooils  in  the  eountry  in  wtiicli 


This  of  emu  SI  is  very  i.iicresting,  ^  [,i  iii(‘chaiii«-.s  ex  er.i  nivi  niimi  must  !  they  are  held.  There  does  nol  ap- 

but  it  does  r.oi  explain  just  wliat  p,,  prmed  mit  b\  ;i  working  model.  I’ctir  to  be  aiiyihiiig  very  radical  in 

Ills  soeiul  erciiit  is.  We  are  told  I  seems  tliat  mily  in  the  monetary  ibis,  as  the  riefiiiitious  of  trade  up- 

what  It  will  do.  or  rather  what  they  system  are  we  expected  to  approve  »'•'  wbieli  all  :igree  is  that  ii  con- 
sa.x  it  w  ill  do.  hut  when  it  comes  merely  frmn  seeing  the  art-  sisls  in  llu-  exciuinge  .of  goods  and 

lo  exiilaining  how  it  is  to  be  done  jsts'  coiieeptimi.  servii-es  for  other  goods  and  ser- 

ilie  silenee  is  remarkable.  "  ....  .  . 


"CANADA  PERMANENT"  hu  buen  ■  wow. 
Inj  o,,,!  lo  Conudi,  und  Ih* 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Hcod  Olfict:  3S0  Boy  SI.,  Toronto 
Combined  Anti,  Eecttd  SI  00,000,000 


SCRAP  BOOK 


to  exiilaining  how  it  is  to  be  done  coiieeptimi.  servii-es  for  other  goods  and  ser-  Mind  Your  “P’s”  and  “Q’s” 

the  silence  is  remarkable.  -t.  --p  •$  vices,  and  also  that  when  a  loan  is 

¥•  *  'I'lie  authors  of  the  idaii  evidently  floated  by  one  eountry  in  the  mar-  alehmi.se.  in  tlie  olden  lime. 

The  present  system,  it  i.s  fre^dy  do  not  agree  with  the  .Mainiillan  kei  of  aiioilier  tlie  proceeds  of  the  "hen  chalk  scores  were  niarkoi! 

:  admitted,  has  in  the  past  permitted  report,  which  points  out  that  the 'loan  must  rcacli  tlie  horrowing  conn-  upon  the  w-jRl  or  behind  the  door  m 

•  niiieh  injusiiee,  hut  w-hethor  that  isimoneiarv  part  of  the  w  orld's  tronhle  try  in  the  torni  of  go-ids  and  ser- i  u.  tapiomn,  it  was  <-iislomar.v  lo  put 
I  the  fault  of  the  system,  or  of  the '  is  only  a  small  part  of  it.  It  is,  in  '  i<-i's.  iib>  payments  of  prineipal  or  the  initials  "P”  and  ■‘y"at  the  head 
people  who  operate  under  it.  is  a  |  fact,  more  of  a  .syniptmn  than  the  interest  i-eaehing  the  lending  emiii- j  of  every  mans  iiecmiui,  to  shovv 

iliiestii'in  which  i-annot  be  settled  by  disease  itself  vvhi<-li  tlie  reforniers  try  by  the  same  media.  i  the  ntnnber  ot  pints  and  "qnart.- 


I  the  ntnnber  of  "pinls”  and  "quart.-" 


(\(  opnien  .  in  lonnec  lo  wi  .  ^  va.-rt  majoiitv  ot"  the  wcsteni  tarniers,  the  abusing  the  banks,  and  as  the  same  attack  when  they  eonrentrale  on  eiir-  A  srheiiie  of  ihi.s  kind  which  could  '  for  which  he  w.as  in  arrears:  and 

properties  of  Great  Lakes  Paper  Company  incheal-e  Western  Producer  declares,  are  dosirou.s  of  getting  people  will  operate  under  any  .sys-  reni-y.  The  real  trouble  i.s  lack  of  tie  definitely  worked  out,  and  sub-|W'c  may  presume  many  a  friendiv 

that  C.  S.  publi.shers,  while  apparently  seized  with  Grain  Exe.hange  and  they  can  make  a  ion-  teiii  which  iiiav  t>c  adopted,  we  have  trade,  and  it  is  trade  which  creates  milled  for  analy.«is  to  decide  on  its  ruslie  to  have  tapped  his  neighbor 

thc  iustification  for  higher  newsprint  prices,  are  still  tribulion  to  th  s  end  it  assert-  hv  natrnni-.riiip  ti,o  b"  tuarantee  that  the  same  injnsti(-e  luotiey  and  not  monev  trade.  Trade  merits,  has  nothing  siieeiacular  on  the  .shoulder  and  to  have  ex 

usino  the  weak  feature  of  long-term  newsprint  eon-  patronizing  Mie  impossible.  What  we 'can  be  and  has  been  carried  on  sue-  abmil  it  and  tborct'ore  cannot  carry  claimed,  as  he  pointed  to  the  ehall. 

‘  I  '  f  u  ^^'’btvl-  In  tact  sub.stantial  pationage  i.s  e.-sential  if  d,,  pnow  is  that  the  present  system  I  ei'ssfiillv  w-ithmit  nioiiey,  and  in  fact  tlie  same  appeal  as  those  mouth-  score,  "Mind  ymii-  P's  and  Q’s.  man’ 

tract.-  w-hich  permits  one  major  producer  to  set  the  jhe  life  of  the  board  is  to  be  as.sured.  the  paper  con-  lias  worked,  and  what  we  now 'want  money  was  invented  as  a  medium  filling  expressions  whieli  can  he  Mind  your  P’s  and  Q’s!”  -  C.  (  . 


price  for  the  whole  industry  as  a  lever  to  prevent  the  tend 
price  increase  that  i.s  so  necessary  for  the  future 
stability  of  the  industry.  Of  five  offers  submitted 
tor  the  property  two  are  on  behalf  of  C.  S.  publish-  nu 

ing  interests.  There  appears  to  be  ample  reason,  in  so. 

the  light  of  the  experience  of  the  recent  past,  for  the 
suspicion  that  chief  concern  of  the  publishers  who 
.are  attempting  to  obtain  control  of  Great  Lakes  is  fu; 
something  other  than  an  assured  source  of  newsprint  thi 

supplies.  There  still  remains  sufficient  excess  capa- 
city  in  the  newsprint  field,  both  in  Canada  and  the 
F.  .S..  to  make  any  shortage  of  new-sprint  within  the  evi 

next  few-  years  a  very  improbable  eventuality.  tai 

It  would  be  unfortunate,  indeed,  if,  after  three  years  P*’’ 

ed 

of  efforts  lo  obtain  co-operation  among  tne  produc- 
ers  with  regard  to  marketing  policies,  those  who  have  \vj 

looked  forward  to  some  reasonable  return  on  their  be: 

investments  should  again  be  disappointed  because  of 
failure  to  co-operate  for  justifiably  higher  prices  Al 


nds.  It  argues  a.s  follow.-: 

"Many  farmers  may  think  that  it  will  not  really 
matter  whether  they  sell  their  wheat  on  the  ojieri 
market  or  deliver  it  to  the  Board.  That  is  not 
so.  If  the  preponderating  volume  of  wlieat 
should  be  sold  on  the  Exchange,  and  only  a  com¬ 
parative  dribble  go  to  the  Board,  it  is  ciuile  c-on- 
ccivahle  that  at  the  end  of  the  season,  or  at  some 
further  date,  those  in  authority  w-ould  conclude 
that  the  farmers  did  not  want*  the  Board,  and 
were  quite  satisfied  -.vitli  the  Winnipeg  Grain  Ex¬ 
change.  It  is  not  unlikely  that  thl.s  condition 
would  result  in  the  aholitioii  of  the  Board,  an 
eventuality  vv-hich  would  he  rendered  alnuist  cer¬ 
tain  If  a  governmeni.  hostile  to  the  marketing 
principles  emboihed  in  the  Wheat  Board,  happen¬ 
ed  to  be  in  power  in  Ottawa.  It  i.s  plain,  there¬ 
fore.  that  every  producer  who  disapproves  of  the 
Winnipeg  Grain  Exchange  system  should  not 
hesitate  for  one  mom“nt  in  deciding  to  ship  his 
wheat  to  the  Wheat  Board.  " 


to  know  is  wholher  the  proposed  of  exchange  to  facilitate  trade,  which  Itikeii  t.  i  nieiin  almost  anvthing,  like  liomhatigh.  Gleanings  from  the  Har 
systeni  vvill  work  at  well.  If  the  i  consists  now-  as  formerly  in  the  ex-  Social  t  'rcilit  or  .Nationalization  of  vest  Field  of  Liieratui-e. 

social  credit  experiment  is  success-  change  of  goods  and  services  for  Credit.  j  - 

- - - — -  j  Mere  Man  Need  Not  Strut 

The  Natural  Resources  of  Abyssinia 

y  I  an  authority  than  Mary  R.  Board. 

_ _ _  _  _ _  .  —  '  the  noted  historian,  <-Iaims  that  wn- 

The  Stock  Exchange  Ga.£ettr  !  men  latinehed  civil izat ion.  She  poin' ‘ 

A  "I  *  H.\T  are  'he  natural  resources  nice,  then  an  Austrian  port  search  carrieii  out  five  years  ago  by 


The  Stock  Exchange  Gazette 

H.\T  are  'he  natural  resources  nice,  then  an  Austrian  port 


I  a  well-known  geologist  on  behalf  of 
na-  ■  the  .\iiglo-Ariieriean  Oil  Company. 


behalf  of  ^*7e  guardian  of  the  hearth 

’oninanv  women  were  the  butchers,  mill 

ntv  ho  Itarvesiers,.  that  they  evolved 


U’ HAT  are  'he  natural  resources  nice,  then  an  Austrian  port  .search  (-arried  out  five  years  ago  d>  irmnlHn  of  the  he-irib 

of  Abyssinia"  Are  they  worth  »  -  ^•-  !  a  well-known  geologist  on  behalf  of 

lifihiing  fur’  \ro  they  wortli  tho  The  Italo-Abyssinian  rri?*is  na-  Ibr  Aiiplo-Anioriran  (3il  fompaTi>.  harvosfers,  that  ihov  evolve* 

great  risks  whieli  Signor  .Mussolini  ttirally  raise.s  the  question,  how  and  Rut  ti  final  answer  <-an  only  he  prw-esses  (if  spinning  weavine 
is  taking?  No  doubt  the  intelligence  to  what  extent  Abyssiniti  would  he  given  through  recourse,  to  actual  thtit  according  to  'one  aiith 

scrvice,s  of  the  Dure  have  supplied  able  to  finance  the  purchase  ahroaii^  drilling  operations.  _  ority  They'evrn  invented  the  snctioi 

him  with  informtition  regarding  the  !  of  war  material.  The  country’.s  ^  -f'  ^  i  minin  mid  that  thev  -ire  c'redilef 


dyeiii,g,  that  according  to  one  aiith 
ority  thev  even  invented  the  sncTior. 


fore,  that  ev-ery  producer  who  disapproves  of  the  latent  wcaltli  of  .Nhyssinta  which  primitive  ciirreney  system  c-orres- !  .Vs  regards  the  eapacity  of  the  sou 
Winnipeg  Grain  Exchange  system  should  not  amply  justifies  "li ini  in  the  adventure  '  ponds  with  an  eqiiallv  undeveloped  and  tlie  qnality  of  the  climi'.li'.  there 

hesitate  for  one  moment  in  deciding  to  ship  his  i  upon  which  he  has  set  his  heart,  but  fiscal  structure.  The  larger  part  of  are  probably  few  agricultural  pro¬ 
wheat  to  the  Wheat  Board.  "  no  adequate  survey  of  the  country’s  ,  the  .-Vbyssinian  State  rev-eniie  Is  de-  dueCs  which  could  not  be  produced 

All  of  which  indicates  how  extensive  the  wander-  P^'‘^'^ihilitie.s  ha.-,  been  made  by  com-  rived  from  taxes  on  articles  of  con- I  in  Ahvssinia.  Cereals  are  grown  In 

.u  t  1  Cl.  petent  and  organised  authorities,  ‘  sumption  and  from  duties  on  iiti  t'R  vtincties,  from  maize  to  first, 

mg.  of  government  m  the  tield  of  business  may  he,  inquirer  for  reliable  infor- !  ports  and  exports.  Besides  that,  '’lass  whe-u.  I  ’offee  grows  w  ild  in 


.  ,  ,  .  ,  '  pump,  and  that  thev  are  crediiei’ 

regan  s  the  eapacity  of  the  soil 


the  origin  of  fire. "otintry  I.ife  in 
B.C.  • 

At  Last — "Rubber  Type  ’ 


Mass  Emotion  Vs.  Individual  Reason 


lass  whe'it.  i  offee  grow  s  wild  in  F,\inTinients  by  the  B.  1'.  Good 


come  once  a  single  step  is  t.-tken.  The  pool.s  are  nol  niation  h:is  to  pick  from  one  source  i  there  exists  a  land  tax  and  since  the  provmr-e  of  Kafa,  and  is  cul-  indicate  that 


concerned  with  the  cost  of  their  e.xperiment  to  (?an-  ard  another. 


priritiiig  from 


la.sl  year  also  a  bead  tax.  The'  tixated  in  ot’iier  parts  of  the  coiiii-  nuhbor  lyiii"*  lias  (-(-rtaiii  advantagi- 


O.N’  the  occasion  of  his  introduction  to  the  busmes.s  ada  as  a  whole  but  merely  with  covering  up  the  fail-  “  primitive  agricultural  coun-  fin-ancial  resources  from  which  the  try.  Little  progress  has  yet  been  n.snd  for  that  purpose 

and  professional  communitv  of  Montreal,  at  a  uro  of  the  poliev  launched  .some  tvv-entv  vears  ag-o  of  able  to  satisfy  State  i-an  draw  in  the  case  of  war  made  with  cotton,  except.  In  the  ,jpe_  <vtostotype’’.  t- 

.  fHtc  Tho  notx.'  TvrinrxirvQi  a  i  -  ‘  of  hci*  t’conoiiiio  novds  oTi  u  Pa-  aro  thus  very  limited.  espe(’ially  as  south,  and  the  many  reports  that  Y)e  better  adapted  than 


Canadian  Club  luncheon  this  week,  the  principal  endeavoring  to  force  unnatural  r-ices  on  the  world  :  u;;  ^ount^r  Is  pouiFally  nm  sufn:  haCo  lieen  mirrent 'time ‘and  again  mr  a;.;;;dn; 

of  McGill  Uni\ersit\,  Aithur  K.  Morgan.  M.A.,  former  wheat  market-- a  failure  which  has  now  been  tem-l<»ver  the  main  tradincr  roiite.'^,  .liboir  cienily  organised  to  Ttennit  an  effi-  about.  Japatiese  cotton  concessjoTi.s  piio.  or  brittle,  lisstm  paper,  filx'” 

head  of  University  College,  Hull,  indicated  that  higher  porarily  obscured  by  the  war  situation  and  poor  crops  R.  British  l^oinalilanii,  the  Sudtin  and  cieni  taxation  sjstem.  \  forceful  i  in  .Vbyssini.-i  are  entirely  without  celluloid  or  glass.  I’rinting  will 

education  is  not  closing  its  eyes  to  one  of  the  most  in  other  wheat-growing  countries  but  which  will  in- ' timount  both  to  approxima-  reminder  of  the  difficulties  whk-h  foundation.  But  it  is  iloiihticss  true  rubtier  type  also  is  more  satisfar 

perplexing  problems  of  our  democratic  system  of  gov- '  volve  the  ta.x-paver.s  Canada  in”heads-I.win  tales-  i-' minimally .  ThiWmlk  the  Government  has  to  face  in  its  that  in  many  parts  .if  the  cinmtry  the  tory  on  rough,  coar.so  papers,  he 
^  .  ,,  ...  ....  ...itv.  11=  Hit,  I  I  ..  i.  1  ■  1  trade  is  in  .lapanese  "lianils,  taxation  policy  is  provided  hy  the  ' -soil  is  excellently  suited  for  the  cause  the  clasTicity  of  the  riihb. 

ernmenl  a  pro  3  em  a  .-  .  .  you-lose  v(heat  speculation  so  long  as  it  i.s  persisted  nhicli  partly  explain.-  .fapan's  pres-  fact  that  official  estimates  of  the  growing  of  cotton.  Rubber  is  an-  makes  tlie  type  conform  lo  any  .-itr- 

ing  the  current  and  other  recent  political  campaigns;  in.  :  friendly  attitude  towards  the  I  size  of  the  population  vary  hy  as  other  product  which  one  dav  may  irrogtilarif ie.s,  Ruidier  type  al-o 


mg  the  current  and  other  recent  political  campaigns;  in. 
it  can  he  put  ter.-ely  as  the  dominance  of  ma.ss  emo¬ 
tion  over  individual  rea.son.  ~ 

In  lilts  connection  Principal  Morgan  suggested  that 
i-.oi  enough  attentitm  has  been  given  to  "that  im-  _ 
mensely  i.'upoitant  element  in  human  nature  which 
'.Vi  (all  ihe  iir.vtion.-.  Whether  we  like  it  or  not, 


■ndly  attitude  towards  tlie  I  size  of  the  population  vary  hy  as  (dlier  product  which  one  dav  may  irrogtilarif ie.s,  Ruiiber  type  al- 

of  the  Negus.  Goffee,  pla- ’  much  as  between  .')„')ri0,000  to  10,- ‘  rank  among  .Vhyssinia’s  agricultural  spreads  ink  more  iliinly,  hut  a  spr 


tinuni,  beeswax,  and  hides  and  skins  '  oOO.oOO. 


produets,  ('ondilions  for  cattle  and  cial  ink  must  he  use<i  lu'eai'se  ordi-i 


Curt  Comment  on  Current  Events 


constitute-  the  e-hief  cxiiorts,  while  Of  Abyssinia's  niinvral  wealth,  i  slieep  raising  are  of  the  first  order,  ary  n.'w-sprint  ink.-,  eo’itaining  oi! 
import.-  consist  of  cotton  goods  and  '  only  platinum,  gold  and  potash  arc  j  Ahy.-sinia’s  ticids  of  cattle  imiiiher  cause  the  rubber  ty|M‘  to  swell.  Tic 


■  am,  salt,  pctrid,  building  materials  exploited  on  a  commercial  basis.  ■  ahout  20  million  head. 


Goodrich  cxperinieiiis  iiu-lnde  a  hook 


nd  niachinerv.  Direct  imports  from  Platinum  is  produced  in  Kafa  at 


gi'eatt'si  obstacle  for  the  lu-inted  with  riililirr  type.  Wall  .-ti 


.Ns  a  politician  President  Roosev-elt  i.s  described  as  Griat  Britain  are  I'clativel.v  smtill,  ,  the  rate  of  hclw'een  20ii.niiri  and  2.50,-  (-comimic  devclopnic-nt  of  .Vh.vssinia’s  .Journal 


tliose  ol  I 

n.hy  must  leicgnizc  that  a  very  large  proportion  of  A.stair*- 
ti  actions  are  dictated  hy  emolion.s  lather  than  by 
the  pram  The  one  development  which  must  come  *  the  number  ot  candidate 


‘.'ho  follow  the  higher  degree  of  philo;-o-  having  the  hands  of  Thur.-;t()n  .-md  the  feet  of  Fred  ainJ  ('ons:st  almost  (-nlirely  of  high  O'lO  gr, 


tuinually.  making  ei-oiiomii'  wi'alth  is  the  almost  conr 


uam  the  one  development  wnicn  must  come  '  .jl  laooiocii,^^  nominated  be  cx-  . .  -piip  main  share  in  Abys- i  Ahout  1.5.5  kilogrammes  of  gold  have  are  few  and  far  between,  and  itie  on  oiuiiinatmg  tne  noise  or  iiioto- 

luiation  IS  a  tecognition  of  education  to  diiect  ptained  in  the  tact  that  there  are  still  so  many  un-  i  sitiia's  imports  falls  to  British  In-  been  washed  last  .t  ear  in  the  south-  total  numlier  of  niolor  cat's  in  tlic  horns,  the  other  half  ponders  ne-. 

•  I'l’ioii'  of  men  ’’  employed"  dia,  with  hf  ',  of  tbe  in.'ll  total  value.  ^  ern  and  western  valleys  of  the  .-Miy.s-  "  ('ountry  i.s  estimated  at  ft  imp,  many  ways  to  inci'ca.“o  ir.  I.-ouchm 


grade  textiles.  In  they  amount-  j  about  UCi  of  world  production,  'nu-  ^  plcic  lack  of  transport  facilities.  Thi 
id  to  L5o,imi0,  as  compared  -w-ith  ’  i-onipany  operating  this  coiu-cssion  .\ddis  Ahaba-.Tiboiii i  rtiilway  touches 
.\b>  s-inian  .^ales  to  this  country  of  ‘  ha.s  a  capital  in  I'rcin  h  friinc.s.  only  a  fraction  of  the  country.  Roails 
. . .  The  main  share  in  Abys- i  Ahout  155  kilogrammes  of  gold  h-iVf-  are  few  ami  far  hciwcen,  :imi  llu 


M  orse  For  Motor  Horns? 


only  a  fraction  of  the  country.  Roails  I  While  half  the  world  conceniraii - 
are  few  ami  far  hciwcen,  iiiui  the  on  eliminating  the  noise  of  moto' 


tile  cm-'tion.'  uf  men.’’ 

What  i.s  u.-ually  leferred  to  a.'  mob  psychology  has 
nci'ci  been  sati.sfyingiy  analyzed.  People,  conserva¬ 
tive  and  normal  in  thought  and  aclion  as  individual.s, 
.-r-mmgly  will  lose  all  control  of  themselves,  physi- 
I  allv  and  mentally,  when  acting  in  the  mas.s  in  re- 
■iponse  to  some  aroused  emotion.  It  i.s  this  same 


The  coal  strike  m  th-  United  .States  -.vas  settled 
w-i'h  the  usual  ultimate  eifect  lb  cent.s  a  ton  to  the 
consumer  m  thi.s  case. 

s. 

This  election  is  more  like  a  horse  race  liian  ever. 


dia,  with  hf  ',  of  the  Ifl.'ll  total  value.  ^  ern  and  wo.-tern  valleys  of  the  .-Miy.s-  "  country  i.s  estimated  at  11  nim,  many  ways  to  increase  it.  I.-oudon 

.Ja)ian  follow's  with  12'/f.  and  k'rance  j  sinian  inouniiiiiis.  li  is  also  known  "1"  wliich  arc  .suffering  from  what  P'tl  <i  barton  iiooiiiig  hctw'ecn  1 
I  and  liiT  colonics  with  {O'/,.  |  that  there  is  gold,  in  quartz  forma-  '■>  more  enligiitcned  circles  is  P-tu.  <tPd  t  a.ni.  roronto  ant 


.\  matter  of  some  curious  interest  ■  tion,  higher  u|i  in  the  mountains.  ]  known  as  ohsolesconci 


oilier  Canadian  cities 


i:s  the  cuirency  .system  of  Abyssini-a.  !  Iron  ami  copper  aiiix-ar  in  many  'I'lu'  liinc  lias  iiroliahly  come  when  Ru'fu'’-'  J’f  P'*"’-""  sameiliiiv- 

Thoiigt;  theoretically'  linked  to  ster- '  parts  of  the  country,  Init  are  only  Ulu'  resources  of  tlie  few-  remaining  'Icanw  bile,  a  British  motorist,  (pin 


inas.'  cniiirion  which  causes  many  people  to  give  sup-  "'ith  such  a  large  tield  of  parties  And  it  w'ould 
jiort  to  political  or  other  movements  based  on  pr'i-  take  an  astute  book-maker  to  name  the  odd-, 
pnsal.-  w'hich.  when  subject  to  individual  reason,  arc  i-  ♦  ♦  * 

revealed  a.-  irnpraet.cal  and  futile.  It  is  this  ma.ss  declaring  that  conditions  in  Canada 

emotion  w-hich  loads  level-headed  citizens  to  expect,^''®  he 

,  .  ,  1  ■  .  u  complaining  about  restriction.-  on  free  speech, 

from  govcrnmer.'..al  j>anaceas  and  experiments  bene-  *  =  _  ^  _  c  i  i-c  u 

fit.-  \vhi(  h  tlu'v,  as  individual  citizen.-,  must  realize  are  u-  •  t.-  r>  ^ 

Tne  Winnipeg  k  ree  F'res.-  ctili.s  Bennett  a  dictator 

not  within  the  realm  of  practical  econornic.s.  ,  ,  .  „  ,  .  z  . 

*  but  still  gives  mm  no  credit  for  the  wheat  prii-e, 

Principal  .Morgan,  a.s  head  of  a  great  univer.sitv  1.1.,  c  ,  ..i.  ,■ 

>  r,  fe  J,  j-g^yy  fixco  ' ' bx’  parliamcnt  — m  .-ptte  of 

and  !t  .Strang?!  in  an  unfamiliar  land,  ha.s  before  him 

Mr.  Bennett,  we  assume. 

a  hv’avy-  la.-k  bat  one  for  w'hich  he  ha.s  been  well  ^  j...  .-.  ^ 

equipped  naturally  and  by  education,  and  if  he  and  1  About  the  most  pessimistic  devclopiment  of  the  cani- 

his  associates  can  do  something  to  direct  the  emo-  paigii  is  the-  prediction  of  Mr  tVoodsworlh  that  there 

Fons  of  men  into  channels  dictated  by  thought  and  -qe  another  election  “long  before  tbe  next  five 

t-'a-on,  a  great  deal  will  be  aftcompdished  towarus  y^^ars  are  up." 

pct'ci-  cilizt;n.-hip.  |  .-n  .y  if 


ling.  .-Mil  .-sinia  i.s  one  of  the  few  mined  loc-ally  hy  natives.  Coal  is  1 'ititappc'i  <-minlt'ics  of  the  world  are 
countries  w'ith  a  silver  ctirrency.  '  present  in  tlie  eountry  surrounding  tiRotif  lo  he  dovcloperl.  Considevi'ig 
Tin;  ciiiiinion  payment  media  are  Lake  Tana,  in  the  province  of  Tigre,  tbe  primitive  state  of  Abyssinia, 
.siiil  tin-  Maria  'I'heresa  thalers,  tin'F  on  the  Eritrean  frontier,  amt  along  such  a  task  will  tal:!>  at  least  a  de- 
lo  a  smaller  extent  the  Aleiielek  Ihe  Eastern  frontier  of  the  province  ca'ie  to  make  it  a  paying  proposi- 


iintiw-are  of  all  this  tinti-noise  eru 
sade,  steps  forward  and  adv'ocates 
code  of  signals  for  horns  whic!; 
would  enormously  mutiiily  the  niim- 
her  of  toots.  fie  suggests  some- 


I’hey  have  a  silver  content  Hif  Kiioa.  Exten.sive  dei>osits  of  tbui.  Wiieiher  it  will  be  Signor  |bing  like  an  alphabet :  lor  instane^ 


Mr.  .Stevens  i.s  declaring  that  condition.-  in  Canada  of  gr.  fine.  Estimates  of  brown  coal  have  been  discovered  Mussolini  who  i.s  to  iiiid"i-iake  it.  or 


are  no  better  than  in  Ku.ssia.  He  cannot  surely  be  tbcsc  thalers  in  circulation  and  in  north  of  Addis  jMiaha. 


whether  .\hyssinia  will  carry  out  its 


million  and 


hoards  vary  between  55  million  and  There  has  never  been  tiny  serious  ""'ti  developments  with  Ihe  econ- 
5"  million.  Efforts  of  the  Bank  of  prospecting  for  oil  in  .-Miyssinia.  The  otnic  assisianc-e  of  other  countries, 
Ettiioi)i;i  (formerly-  a  suhsidiary  of  1  1  reinendou.s  drilling  expenses  incur-  a  question  whii-li  may  be  answer- 
thc  Ban'.;  of  Egy  pt)  to  foster  the  '  red  by  the  SiiK-lair  grout)  in  Aiigola,  ,  t'b  in  Geneva 


but  still  gives  nim  no  credit  for  the  wheat  price,  circulation  of  hank  notes  have  met  involved  too  gr(>at  a  loss  to  eneonr- 


w'hich  It  say.s  was  fixed  "by  parliament" — in  .-pile  ofivviih  little  success  so  far. 


Mr.  Bennett,  we  assume. 


will  be  another  election  “long  before  tbe  next  five 


The  presence  of  Miria-Thcre-a  similar  nature.  It  is.  Iiow-cvcr,  pos 
thaler:-  in  Abyssinia  i.s  a  reminder  .-ible  that  the  .-tbyssiniap  oil  depo 
ol  the  ope-time  greatness  of  the  sits,  of  which  there  arc  :i  nnmher  o; 
An-tre  fpingtirian  Fmpirc.  For  trace-,  are  siinilar  to  those  di-'^ov 


age  other  .‘Xfricaii  experiments  of  a  Trying  Things  More  Than  Once 


As  Tong  ago  as  I!i20  Rogers  went 
-  up  m  a  studio  plane  in  ralifornia 
f  vith  a  former  army  -ice.  The  (lilot 
did  some  fancy  turns  and  roils. 


two  long  toots  and  a  short  miejii 
mean :  "Ixiok  otit,  cyclist.  I  am  reallv 
passing  this  lime”;  or  two  short- 
and  .a  long  mi.ght  iiieaii:  "I  resent 
your  cutting  in,  old  chap.’’  The  vvor.'-i 
of  it  is,  with  a  bad  memory,  he  might 
have  to  pull  over  to  the  curl)  and 
consult  the  code  hook. — .Vutoniobile 
World. 

“Proj’ect  Editors  ’ 

There  has  been  a  marked  change 


years  the  .M'lrio-Theres-i  ered  some  years  aeo  hy  fie  S"in(irird  Ifot-crs  just  looked  over  th(»  edee  recently  in  the 


been  in  ciredation  -dl  Oil  of  ('pliforniri  ou  the  Itahrciii  Is-  arid  chewed  Ins  cum  a  little 


Work-Relief  projects  given  in  offi- 


rhe  Keconstructifiin.st.s  declare  that  "thf  fight  is 

.  Cl.i)-,)  tr,c.  Ii))lr.  r,,-.,inc,)  )  Si.  I,,.  _  mid'Pl'  I 


ov  r  tb<  Near  En;c,  incl''iiiig  Imii-i.  lands.  In  that  case  they  woipd  ’•Vlien  they  cHtne  down,  ho  shi*’"'-'  cial  press  releases,  frmn  Wasliiug- 
Its  -m-i  d  is  probahlv  due  to  ''le  form  the  conf iinrtnce  of  rhe  oil  zoii"  nis  gum.  and  rcniarked  drily,  "Fll  ton.  The  titles  have  become  sonot-- 


„  the  fight  of  the  little  against  the  too  big.  "  The  ao- 

l-AS  Mr.  Aberhait  tlie  Ans'wer.  cent  is  on  the  too.  in  Othei-  -word.-  it  i’s  th);  :tucec;-is 

\\  .rtllLE  the  Social  Credit  dividend  iiroposal  appeals  attained— not  the  methods-- that  they  object  to 
Pi  it,„  average  business  man,  and  lo  all  those;  (e  *  *  «$ 

vv  Ith  ttmii  rsiaii'ling  ot  econ(3mics  and  public  finance,  I  jn  the  .spirit  of  the  times  'here  are  a  lot  of  people 
as  sotm  tiling  that  simply  will  not  work  in  principle  I  v.ho  would  gladly  exchange  tlic  right  to  vote  for  one 


‘"roPi  the  hccinr'ii!:  to  tlic  ■■  iiifti  s*-etchcs  froic  l:-ao  to  Ir-oi. 
if  last  century  the  Levant  In  con'rasl  to  t'P.s  a''sniuption 


ry  .-in'-lti;-)-;  once.  Try  soni"  things  oils  and  imimrtanl. 

ft'-i’or.  \Vt,c",  yon  goin’  tigain?"’ — .j  Reason  is  111, at  the  wise cvnok’ni; 


trade  IV, 1-  niainly  diiecte.]  over  Ve-  stands  the  di.-ardtoini ing  resnli-  of  a  V.'illis  Thornton  in  Vancouver  Sun.  |  ahout  boondoggling  and  leaf-r-<kini: 

_ _ _ _  got  under  the, skin  of  the  White 

~  House.  So  one  dtiy  Stove  Early 

’F'  •  "J  ^  g't  Presidouti;)l  press  secrctarv,  c-illcd 

Inside  btories  of  the  btreet  . - 

^  i  The  WP.’\  ho.ss  turned  the  Job  ovet' 

. .  . .  ■  '■  —  '  ■ — . . —  to  some  of  liis  bright  young  nssls- 

E'.c;  -im-e  the  war  sr;  rc  started  j  which  level  they  v.  crc  over  :>2,ii0ii,- |  New  VorU  than  from  either  .Mont-  evolved  the  plan  of 

,(ie  front  p-ircs  of  tla- ■  di'O  above  I’m  eiin'csiiondipg  month  | '"(  .i i  m-  rorcnlo  cri'ating  a  staff  of  "proiect  editors’ 

'  ■  "  ‘  ,  ,,..,.1..,.  .  ,  last  vear.  or  a  gain  of  !•')  I  -  '')  go  over  the 'lilies  of  Slate  and 

iianors  l(i(;.o  tiad'  i-  o  .....  ...,,1 


or  jiim  tico.  it  may  be  v.-ell  to  consider  certain  actual  candidate  for  the  privilege  of  voting  again.-;t  two  or  '  ' _ _ _ _ _ |  '  to  some 

hard  l.-ict-  of  the  situation  in  terms  of  dollars  and  mo»-e  others  !  .  i .  i-  ..  t'>ntB  n 

,,  ,  .1,  .V,  ),  )  1-  O)  )  U  “10-e  o  ^  sr;  rc  started  which  level  they  w  ere  over  :i>2,ii0ii,-  New  5  orU  than  fi'om  either  Mont-  ,  ' 

vent.-  Mgured  roughly,  the  Aberhart  dividend  has:  ^  ,  ^o  om-nq.  ,  he  front  p.-q-es  of  the  ^  ""0  above  I’lc  eorrcspondipg  month  '"lai  or  Toronto.  creating 

been  estimated  at  !tl20,000.000  a  year.  The  W.nni- ;  q-pe  Bureau  of  Statistics  rcjiorl.s  th.at,  .-is  of  Sep- i  p-ipers  ba- d  ti  adi  i  ■;  1 .vear.  oi-  a  gain  of  '.o’,  !  — -  •')  go  ov 

peg  Board  of  Trade  has  been  endeavoring  to  figure  |  tember  2.5th,  United  .States  wheat  in  Canada  "amount-  .imw  p.,,i  .■moi-in-i  . . '  i  ■'""’'bi"!-  siens  of  bd  icr  t  urns  liav  c 

out  the  relationship  Of  this  amount  to  the  wealth  ed  to  two  bushtls."  Which  just  goes  to  show  bow  ;  ^  ,  .q,;.  urcmMutg'  a  .ot  '  ';:;:”;i;m  Tno,id;.gt 

actually  produced  and  busine.ss  transacted  in  the  pro- !  y^-onderful  statistics  are.  „f  ch.crl'fl  m-ws  re-;  :-lat:e‘ in  the  nuirkcl  I  P.IG  3H>\rv  with  rc.Ut  onistami- ' 

vincc.  On  the  basis  of  statistics  i.s.sued  from  Ottaw'a,  .  ^  if.  y  g.-n-diu-  the  i.t-o.-pccis  of  larg'  i- ,  v  ‘  '"Viil  i\  m  Hir.  event  ol"  w-r  I  f  ilM  I  I- \  I'l-'S  inc  i  vvord-.iiig 


.-'trikiML;  sivns  c»f  hnitcr  tiuu’s  l)a\» 


vinco.  On  the  basis  of  statistics  issued  from  Ottawa.  ,  ^  ^ 

It  is  found  that  in  1932  (the  latest  year  for  w-hich"  jt  is  .safe  to  predict  that  the  radicalism  of  the  Win- 
coiiiplete  figures  are  available  1  the  gross  value  '>f  j  nipeg  Free  Press  w-ill  never  go  so  far  a.s  to  atfect  the 


nily  o'  i'c.-idin,g  ti  I'd,  cn.sKlng  I'ri'"-  t"';',t 
of  ch(  crfl'l  m-ws  re-  ; 
l.t'o.-pci'ls  of  lai'g'-i- ,  V  ‘  ’"VM  l\ 


f  TK-  nf  h:i Villa  .’i  1  in  ru,niloft ioil 

:'lat:e  in  the  nuirlici  j  P.IG  3|4i\r  \  g.jtii  rcei--!it  onlstand- 

vl  IN  IP  'he  ev(*nt  ol  w  a !' j  I  IKI  I  I.  \  M-,.S  ing  .-iiorling  ev-erit-. 

\Rlii:r  bciii-g  (lec’ared.  Ip.  'I'he  P.aer-f.otiis  fight 

the  (  atiadiati  field  I  .-ind  ilie  world's  -ci-ies  bass'ball 
lo-ciisu.'  (d"  opimoii  was  IIk'I  I  gainc.s  piodnccd  million  do'lar  .g.-ilcs 


•c  ,  gardipu  tiiC  I-'-o.-pcci  s  o;  ,  v  •  '  \  iv  l  i|,r.  event  o 

It  is  .safe  to  predict  that  the  radicalism  of  the  Win- i '■  ''if  differet.i  (-oi-poialioiis,  rniv  >I\Rlii:r  bciirz  dectared 
peg  Free  Pre.ss  w-ill  never  go  .so  far  a.s  to  atfect  the  <'on.:<  ,1 

'  .  „  '  fcieiil  weeks  hit-,  been  liic  adv.iiue  ii,,.  copsciisn.'  (d  opinion  wie 


lo  go  over  Ihe 'titles  of  Slati'  and 
local  work-relief  projects.  and 
eliminate  anything  savoring  of 
hooiidoggling. 

The  result  has  been  some  fiincv 
vvord-.inggling.  For  eximple;  .\ 
,\cw  Voi'k  filv  item  lisled  as  "re¬ 
creational  facililies  for  inlernes  and 
mirses"  was  metamorphosed  itito 


,1,,.  of  iVio  t.nelfinir  r.InrTtc  flour  aorl  foo.l  ■.  i-  z-  -.v  r-,  r.  ^l■((■|ll  WCeilS  IKl'.  le;,  ii  ....  . .  i  ii.-  .  i  .1  o  (li.si  o  01  o|i.mioii  w.is  iivi  i  0,01ms  liuillicen  million  llO'llir  ,!r:ilCS  I . . .  ........................ 

the  pioduvts  Of  the  packing  plants,  flour  and  feed  ^  capiUlism  of  the  V\  mnipeg  Free  Pre.s.s  Company.  Lira-  prices  to  -i  new  high  level,  iniei  in  tiunal  Nickel  offered  .me  i.r  I  inilic-iiing  ihiii  llie  general  Aiuei-MPin  I '‘'’'■‘'■M’U  i't  u'liill  education."  An 

mills,  oil  wells,  power  plants,  dairies,  etc.,  the  to'al  ;  jted,  i  l  id.^  in  tinn  hi  s  In cii  reflected  hy  the  greatest  oprortniiitics  ns  it  I  I  'tt'lic  has  a  lot  of  niom  y  to  siiciid  i  Ohio  pi'oj<  ci  dcsignai(>d  as  "sMiniii 

lUMiover  of  all  wholesale  and  retail  trade,  and  the;  ¥  ¥  -y  y  |•..Imirlel  able  letivity  in  a  nunihcr  of  ,  should  i-efle.i  finy  advance  in  thoiltiih  tlic  events  also  proiineed  a  Ire-  underbrush  reinoval”  became 


mills,  oil  wells,  power  plants,  dairies,  etc.,  the  to'al  ;  jtgd, 
I ut novel  of  all  wholesale  and  retail  trade,  and  the  i 
value  ol  agiicultural,  mineial  and  other  production,  '  jjj 
was  a  little  over  .|000,000,000  as  follows;--  I 

-Manufactui'ing  .  .  S  55,293,832  .  on  i. 

Wholesale  Trade .  189,5319,900  ;  plair 

lletail  Trade .  207,256,700  I 

Production  .  157,01.5,824  j  Ti: 


V  ¥  r  Y-  ii'H'-ity  in  m  number  ttf  ,  M’oulfl  any  ativanco  in  tho  lUrli  llie  events  also  atre-  uniierlnusli  rennival”  becium' 

Premier  Aberhart,  decrying  politics,  liu.-  shelved  |  j  price  of  im  i  .ls,  more  miriicniiii  ly  m.-mloiis  amount  of  income  tor  the  | ‘■'^'■volo|>nu■nl  ot  park  ami  recreation 

.  iii'iiiMei  el  in  liiKilialiolial  .Nidol.  ;  copper  aim  nickel.  When  cofip'r  ri.ilw  ay  s,  and  ii  is  ceiiservalivcl  v  F"'''"-  'i>  t'  S'initierii  county  a  jiro- 

e  civil  service  commission  and  will  personally  pa.-;,  |,,  ,  ..njiqg  woi'd  conus  Ironi  lb"  went  above  il.e  tic  level  bm.-il  trad-  e.i  ipmimi  iiun  uiu-n  all  eiiccl-.cil  np|.i*’'‘l  for  Pie  eonsi  nu  i  ion  of  out 

all  government  appointments -in  order,  he  ex- .  I■:;l-l  tiui;  in  Ilia  Dominion  .s;ic,?l  er.-  took  ilu-  licw  tli.t  if  (nteiiia-  i'--)  public  outlay  in  connection  w  ith  !  Itoiises  w;t,s  i  I'aiisioniicd  lo  “snnila 


(the  civil  service  commission  and  will  personally  pa.-;,’  |,,  p,, 

i  on  all  government  appointments -  in  order,  he  ex- .  I■:;l-l  tiu 
;  plains,  that  he  may  be  certain  of  their  loyalty  :  forporat 

I  Y  Y  Y  I  "11  ihe  jii 

j  The  Winnipeg  Fiee  Pre.ss  .says  that  the  tanif  is!  i,,''!')’,'!’ 


I  Ea-i  Pial  in  Iba  Dominion  .sRc,?!  rr.-  look  llu-  licw  tli:.t  if  Intel  iia- I  i ’-■(  public  outlay  in  connection  w  it  li  !  I'"'•se■s  w;t,-i  ii'aiislor 

P "ot  pori. t ion’s  f.laiils  llmi-e  aie  now  lional  .Nickel  was  still  favored  by  I'le  (lil'fei'eiil  eiuoiiiilers  amounted  ^  •  bin  iinivrovcmcnls.’’ 

I  on  ihc  iiayi'oll  over  2,lun  iimii.  wtiichiihe  obi  poiisorsliij)  ot  some  year;,  in  hotel  bills  and  I raiisiiorlat ion  lo  ;  V\  lieri'  there’s  a  w 


I'-'ire  than  at  any  Ih" 


there"  Would  likelv  hayc  he*!!  m 


'"cr  ton  million  dollars. 


“just  a  racket.”  Are  we  to  assume  that  the  F.  I>.  is  I  i;:..]  Montgcniery  Ward  fomimny 


\tiother  interesting  fealiiie  is  a  flash  I  lulvaiice  "f  al  least  ten  iioiiils  in  llu-  (if  tiumcy,  it  i.s  figured. 


I'lation  111;  Where  tlieic’s  a  will  there’s  al 
Tills  kind  I  ways  a  ready  peiu-il.  Washington 
s  always  I  .Merry -Go  Round. 


Ev(  II  willioiii  aii\  Sill  cial  cl  ISO  in  ilq.  stork  market  Iieeanscg  I _ 


$609,136,2.56 


for  out-and-out  free  trade?  That  would  indeed  be  ,  ib<  l.ig  mailin'i  of<b""  p'-opb'.  in  Sep- j 'uyoknig.  Iinwcier.  the 


1-  as  a  mb',  it  is  foiiiul  that  a  great  ,  rh.;  fi 


The  dislnbution  ol  $120,000,000  in  Social  Credit  i  courageous  (or  fool-hardy)  policy  in  the  face  of  the  j  ^  _ 


ember  bad  the  liil  gi'sl  Set)letnl)(-r  I  vauced  lo  a  m-w  IPg’i  level  lor  t  lie  pi  o  lorl  ion  ot  the  money 


dividends  would  represent  a  levy  of  roughly  20  per '  world-wide  spirit  of  nationalism. 


ec.=s  of  $25,000.00(1  for  the  month,  at  ing  seemed  to  emanate  ratlier  from  re.-mlt  of  tlie  advance  in  securities. 


lislirrl  1,1  hSt  (  r„i„  .Stri-r-t  W-st.  Mt.iil 
real,  by  The  Moiilreal  Financial  Time* 
PubUshinj^  Coinpanv.  Limited.  Montreal 
General  Manatjcr,  David  Burnside. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  11,  1935 


a(i 


The  Bank  Stocks 

/  have  held  aovre  aharca  of  Bank 
of  Montreal  aiul  Bank  of  Nova  Sco¬ 
tia  for  a  number  of  yearn  and  have 
always  looked  upon  them-  ns  bcin/f 
amony  the  soundest  of  niy  invest- 
ments  Their  recent  market  ac¬ 
tion.  however,  have  mad.e  me  bon¬ 
der  whether  these  stock-i  are  ns 
safe  as  I  imayined  them  to  he  May 
say  that  f  am  quite  prepared  to 
take  another  cut  in  my  dividends 
providtn.ij  there  are  prospect.s  for 
future  recovery.  I  am  worrytnq 
more  about  the  possibility  of  an.  ul¬ 
timate  loss  of  m.y  investment  Your 
views  on  this  .subject  would  hr  ap¬ 
preciated. — “D.  M.’’ 

It  is  difficult  to  visualize  any 
verj'  serious  threat  to  the  existence 
of  the  Canadian  chartered  banks 
developing  either  in  the  early  or  dis¬ 
tant  future 

Up  until  recently  the  decline  in 
the  market  for  the  bank  stocks  was 
apparently  based  largely  upon  the 
effect  on  chartered  bank  operations 
of  the  formation  and  activities  of 
the  Bank  of  Canada  as  a  Central 
Bank  for  the  Dominion  The  more 
recent  drastic  declines  have,  it  i 
would  appear,  been  based  on  the ! 
•uncertainties  existing  in  the  politi-  ; 
cal  outlook— the  radical  programmes  ; 
of  the  C  C  F  and  Reconstruction 
parties,  and  the  Liberal  policy  of 
nationalization  for  the  Bank  of 
Canada  i 

The.  success  of  the  Liberals  and 


cept  d-’liveiy  of  additional  block:  of  little 
power  'hic  from  th?  Gatineau,  Brau- 
harnoK«  and  Maclaren-Quebec  (oui- 
panies  since  th®  contract-voiding 
iegislat.ion  '^a';  paicsed  So  official 
intimation  ha?  been  given  a.,?  lo  ih® 
probabl®  policy  of  the  Ontario  ffov- 
emment  m  connection  with  the 
power  already  being  taken  hv  the 
Hydro  from  lb®  privately-ov-ned 
power  companies  Prospect,-  are 
that  nothing  will  be  ,?aid  or  done  in 
this  iTgarfI  until  after  Ih®  federal 
election?  It  is  reported  unofficial¬ 
ly  that  a  downward  revision  in  the 
volume  of  power  lieing  taken  from 
all  of  the  Quebec  power  organiza¬ 
tions  is  contemplated,  also,  probably 
3  reduction  in  the  price  at  which 
the  power  ha,?  been  taken  under  the 
contract.?  that  ha\e  now  been  void¬ 
ed 

Tt  will  bp  obvious  that,  with  rev¬ 
enues  of  fanadian  Hydrr>  Eleoric 
derir-ed  largely  from  dividend?  on  it? 
stock  holdings  of  Gatineau  Power, 
the  ultimate  decision  of  the  Ontario 
Government  a?  to  its  power  policy 
has  an  all-important  bearing  on  the 
ability  of  the  former  to  maint.ain 
distribution?  on  it.?  1st  preferred 
stock  Tf  a  downward  revision  in 
the  amount  of  power  taken  and  a 
reduction  in  the  price  to  he  paid 
for  the  power  should  he  decided  up¬ 
on.  it  ir.  fairly  .?afe  to  forecast  that 
Canadian  Hydro  will  have  to  pass 
It?  preferred  bividend  -with  ronse- 
rpient  unfavorable  effects  on  the 
market  for  the  stock  Tf.  on  the 
other  hand,  the  Ontario  Governm-cnt 
•?hou|d  content  itself  with  rnprely 
ref using  to  accept  future  additional 
deirveries  the  preferred  dividend  on 
t’anadian  Hydro  would  rontinu®  to 
be  earned  and  paid.  with,  naturally, 
a  benefictal  reflection  on  the  mar 
k®t  for  the  issue 

The  .situation,  a,?  you  will  :-pe  is 
dpfi.nitely  speculative,  and.  in  buy¬ 
ing  th®  Canadian  Hydro  preferred 
stock  for  high  yield  and  potent iali- 
tie?  for  market  enhancement  in  the 
evert  of  the  dividend  being  main¬ 
tained  you  would  have  to  he  pre¬ 
pared  for  a  possible  loss  of  dividend 
and  H  further  decline  in  ih®  rnarkot 
value  of  the  .«rrurity. 


fh  1  R.I E'S  from  subscribers 
III  rcf/ard  to  iticir  invest- 
menf.s  and  problems  are  invit¬ 
ed  Answers  arc  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  rc- 
fmhle,  fair  and  unprejudiced, 
but  beyond,  the,  exercise,  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility 
Inquiries  must  bear  the  sig¬ 
nature  and,  address  of  the 
writer  in  order  to  receive  at- 
tentkm.  Answers  thaught  to 
be  of  public  interest  will  be 
published  All  ansivers  arc 
mailed  provided  postage  is  ®». 
closed. 


ed  Mining  S.  omcitiug.  purchu.icd 
last  year  at  over  160.  At  that  lime. 
I  ijcas  toW  that  the  :<fock  would 
probably  show  me.  a  substantial  pro¬ 
fit  within  a  gear  Con. side  ring  the 
.'tea  of  the  iiivc.sfmrnl  iinohud.  d 
has  not  done,  inii'.  li  for  me  .so  far 
t  could  have  .sold  this  .spring,  for  a 
short  time,,  at  over  ISO,  but  was  m- 
tornwd.  then  that  the  .stock  would 
go  higher  Flcase  b  f  nir  have  your 
advice  n.s  to  n.heiiwi  I  .should  con¬ 
tinue  to  hold,  this  stock  or  whether 
I  h/>d  better  .sell  and  take  my  pro- 
b.t  of  about  10  points — "Mar  " 

'llonsolidated  Smelters  stock 
s.hculd,  we  believe,  be  considered  as 
a  hold  over  a  period  or  two  or  three 
jears  in  order  that  the  best  possi¬ 
ble  results  may  be  obtained  from 
ilie  investment 

It  should  bP  remembered  that 
lead  and  zinc  are.  and  doubtlessVill 
continue  to  be.  by  far  tjie  greatest 
source  of  re?'enue  for  the  company 
In  the  past  few  years  the  market 
quotations  for  the  base  metals  hat^e 
been  abnormally  low  and  it  speaks 
volumes  for  the  earning  power  of 
the  organization  that  it  was  able  lo 
report  any  net  earring?  on  its  ca¬ 
pital  stock,  after  charges,  for  ihe 
vear  1934.  when  the,  m.arket  levels 
of  ths  two  principal  metal.?,  are 
'laken  into  consideration  The  com¬ 
pany,  during  the  fat  year.s  from 
1925  to  1929.  followed  a  '-onserva- 
tivg  dividend  policy  and  built  up  its 
reserves  and  surplus  to  a  point 
••■here  any  reasonable  plant  expan- 
.?ion  can  b®  t^icen  eare  of  and  the 
hulk  of  it?  earnings  still  be  bistri- 
liuted  to  shareholders.  i 

Pro-duction  last  year  showed  a 
very  substantial  growth,  but  av®r-  j 
age  price?  of  it.s  metal  production  | 
remained  lov  This  ye.ar  production 
has  shO'iTi  to  date  son®  further 
®xpeJ3?ion,  ’while  the  rnarket  prices; 
for  lead  and  zinc — a.?  'vel!  as  for 
silver,  of  which  Hie  rompiany  is  an 
Important  producer — have  been  very 
?ubstantiall'/  high®r  Indications 
are  that,  if  prod'irtion  duriag  Ihe 
balance  of  th®  year  ke®r?  up  and 
the  metal  m.arket:.  remain  favor¬ 
able.  the  company  may  be  able  to 
report  earnings  on  its  capital  stork 
for  the  period  somewhere  beticeeu 


A  raih  reserve  15  bavin25 
Account  BaJ^inoo  suflicieni  u.i 
provifje  for  emer'^enrv. 

Fcaulo.rity  ;/?  .Sarnin 
prnjyrjrs  the  re.erre 
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Federal  Toy  Device 

A.s  a  subscriber  to  your  paper  I 
would  appreciate  your  report  on 
Federal  Toy  &  On  ire  Co..  Eimiteij. 
North  Bay,  Out 

I  am  thinking  of  making  an  in¬ 
vestment  in  this  company  and. 
Would  like  any  detailed  information 
you  haie.  n.s  to  prospects  for  dirt. 
dends.  reirning.s  etc.  —  "ft’.  M  F 

On  the  basU? 
provided  in  Ihe 


hension  as  to  whether  the  $9  a 
share  dividend  can  be  maintained 
It  is  worth  noting  that,  even  if  the 
disbursement  were  reduced  by  50 
per  cent..  United  Securities  would  j 
still  be  obtaining  sufficient  revenues  I 
from  its  holdings,  in  addition  to  the  I 
interest  011  its  holdings  of  Canadian 
Light  bond.?  and  dividends  on  the 
stock  of  the  same  company,  to  meet 
full  dividend  requirements,  after 
all  charges,  on  it,?  collateral  trust 
bond? 

Montreal  Tramways  has  a  favor-  i 
able  franchise  with  the  city,  but  it  | 
should  he  remembered  that  '.he 
piT.?®n'  times  are  poor  one?  for  all! 
tr-a.rtion  compfinies,  with  unemploy-  j 
men*  rife  in  all  urban  centres,  with  | 
the  private  use  of  automobiles  grow-  ; 
ing  ?t,eB,dily,  and  taxes  being  in-  j 
creased  consistentjy  and  widely. 

It  will  be  seen  from  the  above  I 
brief  review  of  the  United  .?ecuri-  | 
tie.--  :-ituation  that  (he  bond.-  of  the  ! 
company  must  he  looked  upon  as : 
being  in  the  speculativ®  class,  and 
could  not.  therefore,  be  considered ! 
as  a  satisfactory  holding  for  an  in  j 
I’estor  who  t.a  dependent  to  any 
great  extent  on  the  income  from  hi? 
or  her  Investment  In  view,  how¬ 
ever,  of  the  leeway  on  the  Montreal 
Tramways  dividend  that  exists  in  1 
connection  vlth  the  bond,  we  would  j 
hesitate  to  recommend  a  ,?witch  in- 1 
to  a  common  stock  A  si\  itch,  we  i 
believe,  would  only  be  iustified  on 
the,  ground.?  of  protecUon.  which  I 
would  indicate  the  reinvestment  of  | 
the  proceeds  from  a  sale  in  a  high- ; 
grade  or  near  high-grade  bond  in-  j 
vestment  [ 
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cf  the  information 
company’s  prospec¬ 
tus.  the  shares  of  Federal  Toy  & 
Device  Co.  cannot  be  regarded  as 
an  investment  at  the  present  time. 
This  1,?  a  new  company  and  its  ini¬ 
tial  capital  investment  will  be  .sub¬ 
jected  to  all  the  unforeseen  ob 
Stacies  that  bespt  most  npw  enter- 
pri.ses 

tVe  understand  ihai  th®  imme¬ 
diate  prospect,?  for  profits  rest  in 
the  sale  of  one  product,  a  toy  log 
ging  train  ft  us  true  tha'  for¬ 
tunes  hav®  been  ma®!®  on  ■■^om®  ••in 
gl®.  .simple  Idea  (hat  ha,?  caught  the 
public’,?  fancy  but  such  ra,?e?  ar® 
exceptions  and  not  the  njl®  The 
toy  Industry  Ks  subieci  to  as  much 
competition  as  any  other  and  the 
hope?  for  Federal  Toy  &  Device  C®> 
seem  to  b®  based  on  one  line  which 
may  or  may  not  have  a  universal 
appeal  fn  order  to  .succeed  th® 
company  must  get  a  large  volume 
of  sale.?  not  only  in  the  firs*  year 
hut  in  succeeding  year.? 

There  will  be  600,000  shares  out¬ 
standing  when  present  financing  is 
completed  Of  these,  -500.000  sha res 
are  issued  for  the  patent  and  100,- 
000  .shares  will  be  sold  to  net  the 
company  $80,000  Legal  and  or¬ 
ganization  expenses,  office  and  ad¬ 
ministration  expenses  and  other 
charges  during  the  first  year  would 
leave  some  ,$70,000  of  capital,  while 
$40,000  is  to  he  used  for  manufar- 
tiiring  expense  and  $12,500  for  ad¬ 
vertising  If  the  company  is  not 
successful  th®  first  year  further 
stock  must  he  issued  to  provide  ca¬ 
pital 

With  these  figure.?  in  mind  it 
would  be  veiy  unusual  if  the  com¬ 
pany  could  shcyiv  sufficient  earnings 
to  justify  dividend  payments  for  one 
or  two  years  at  the  least,  even  if 
It  did  happen  to  be  able  to  secure 
reasonably  good  sales  for  its  pro¬ 
duct  ’The  shares  are  .strictly  sp®. 
culative 


Dividend!  Declaration 


ms  Coi’t 
T^Iephont^ 

W  Silk 

nttg  CoTp  . 

' » forH 

Pow  <"r 

end 

lndu.*i  rii'  5. 
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I-,a*t  Town*Hin«t  Trl  . 

I  rrst  Pref  . 

(j  t.  Powft.  Prpf  . 

Do  .  .Arrears  . 

<r>  of  \  \  . 

Do,.  Bonu.<  „  ,  -  s  . . 
Mumb^rsion^  .Sho<“ 

Imp^nal  Bark 

iJfe  . 

In?  Brnnz^  Powd^r^ 

Do..  Pref  . 

In^  \'ickel  Prrf 
In*  Power.  Pref 

PounHation  Pref 
Do..  Arrear.s  .  . 

K  I  Gold  . 

McColl  f  rontenai  .  Pr^r 

I  t-if  Card-n..  Pref 
^^o^trea1  Telcsraoh 

^1ont.rr^^|  Trnm.‘> . . 

^1aca^^sa  Mine&  . 

M  t.  H  and  P  Con*-. 
Kat.  B’scuii.  Com 
Nor.  Ont  Power 

Do  .  Pref.  . 

Penmans  Ltd 

Do,  Pref  . . 

Power  Corp  Cum.  Pref  . 
Do  ,  Non  Cum.  Pref. 

Premier  Cold  . . 

Do..  Extra 

Robt.  Simpfi'On,  Pref,  i.**— •• 
Rolland  Paper,  Prof 
Hu.-ssell  Mo4or.  Pref.  • 
Do..  Arrears  .  ,  , 

Simpsons  Ltd..  Pref. 

5,  C  .  Power  . .  .  • 

Steel  Co.  of  Canada 
Do..  Pref.  .  . 

S.  C  Power,  Pref. 

Tohu m  Col d 

Tuckells.  Pref  . . 

United  Securities  ...... 

United  Gold  r.auilies  .... 

Western  Grocers  . 

Do  .  Pref.  ...  , .  .  . 

(a>  —  Initial  dividend. 

(\!>  —  Paid  every  4  week: 


Asbestos — Cockshutt — 5t. 
Lawrence 

Your  arfirte  on  non-d'i-i/Iey,^ 
Stork.s  tor  a  Inna  puU  was  nood. 
Y'nu  lusted  the  nine  .stocks  m  rota¬ 
tion  /!•?  f  want  three  of  thr.-.o  trill 
gnu  give  me  gnur  opinion 

To  mr  the  tape  say.s:  Asbestos, 

Cockshuft  Ft.  Lawrevxje  preferred 


Quebec  Gold  Research 

I  should  be  glad  for  some  infor¬ 
mation.  regarding  Quebec  Oold  Re¬ 
search,  Ltd  /  understond  that 
they  have  an  interest  in  fh.e  Sullivan 
in  Quebec  f  am.  a  holder  of  shares 
in  this  company. — “Subscriber.’' 

Quebec  Gold  Research,  Limited, 
so  far  as  we  can  ascertain,  has  no 
interest  whatever  in  the  Sullivan 
mine  There  may  be.  or  may  have 
been,  a  few  shares  of  Sullivan  Con¬ 
solidated  held  in  the  treasury  of  the 
company,  but  there  is  no  indication 
in  any  of  our  records  of  the  com¬ 
pany  halving  any  real  interest  in 
the  Sullivan  property. 

Quebec  Gold  Research  was  form¬ 
ed  in  1933  as  a  merger  of  Abbey 
Mines  and  Canada  Quebec  Mines, 
both  of  which  had  been  financed  in 
the  good  old  days  prior  to  the  mar¬ 
ket  crash  So  far  as  can  be  as¬ 
certained.  however,  not  much  work 
was  ever  done  on  the  properties; 
insufficient  in  any  case  to  pro\'ide 
any  indication  as  to  the  commercial 
possibilities  thereof. 

There  is  no  market  for  the  stock 
to-day.  and  our  mfonnation  is  that 
no  work  is  being  done  at  either  of 
the  properties,  from  which  it  may 
be  assumed  that  the  company  is 
short  of  finances. 

So  far  as  we  can  see.  your  only 
course  here  is  to  hold  on  to  this 
stock  in  the  hope  that  at  some  fu¬ 
ture  date  the  properties  may  be  i 
taken  over  and  developed  by  more  j 
responsible  people  with  some  sue- ! 
ccss.  I 


In  recommending  in  our  issue  of 
September  2Sfh  nine  non-dividend 
paying  stock?  for  a  speculative  in¬ 
vestment.  vv'e  made  no  attempt  to 
list  these  stock?  in  any  ordci  of 
preference.  Our  reason  for  follow¬ 
ing  tJiis  course  was  that  the  very 
fact  of  the.sp  .?harcP  being  tovv- 
priced  issue.?  plainly  Indicate?  a 
somewhat  obscure  early  outlook, 
with  prospect.?  of  dividend  return 
on  the  issues  in  each  case  depend¬ 
ing  upon  some  development  either 
in  connection  with  business  and  in¬ 
dustry-  in  general  or  with  the  opera¬ 
tions  of  the  Individual  companies,  of 
w-hich  so  far  there  are  no  very  clear 
evidence.?  apparent 

It  should  be  remembered  that  the 
recovery  which  is  now  apparently 
under  way  is  still  in  il.<  primary 
stages.  This  means  that  there  will 
be  intermittent  halls  and  rece.ssions 
before  general  conditions  really  be¬ 
gin  to  forge  ahead.  tmder  such 
circumstances  it  would  be  a  ven- 


TEVIiF.HS  FOR  TREASTUT  BD/LS 

Toronto  —  Bids  have  been  called 
for  $2fl,000.f'0n  of  Dominion  Treas- 
urv  i2-day  bills  to  be  dated  Oct.  15 
and  mamre  .Tan  15.  Bids  niiisi  be 
submitted  to  the  Bank  of  Canada  by 
noon  of  October  11.  Tills  will  re¬ 
fund  a  tl’h.Ohrt.OOO  Issue  which  was 
dated  lulv  15  and  which  sold  on  a 
cost  ha.?ls  of  l.r.SSG-  The  last  Issue 
of  treasury  bill?  sold  at  a  co.?t  basis 
of  1  '.fij 


enin  dividend 
•Stock  dividend 


Investment  Yields 


United  Securities  Bonds 

My  wife  haji  two  ,$1,000  bonds  of 
I'nYed.  Securities  due.  m  ifi.52  i 
•MVi  njon/Jering  why  they  are  quoted 
■if  '0  tow  a  rate  Would  it  be  acl- 
<  liable,  to  sell  and  bun  sotne  good 
■  ommon  stock. — "1',  .4  " 

United  Securities.  Limited,  i;-  a 
holding  company,  the  principal  a:.- 
eti,  of  w  hich  comprise  3S. 336  share;, 
of  capita!  stork  of  Montreal  Train- 
■•ayf.  Co. — 54-?,  per  cent,  of  the 
•!Ut?tanding  .stock — $1,302,000  of  5 
i'ci  cent  1st  mortgage  Vjon®ir  of 
Ganadian  Light  &■  Povver  Co.  ••lud 
137.56  shares  of  common  stock  ot 
Canadian  Light  &  Power — .56  1  ”• 
p®r  cent  of  the  outstanding  :tock 

Both  issues  of  United  Hecuritic;- 
l’'•'n®L?  ar®  collateral  trust  i,?suc?. 
that  int®!®:-!  and  principal  ar® 
K''!V®d  bv  the  )>l®dge  of  spninlics 
’’®!d  by  th®  eompany  and  not  by  .3 
lien  or  mortgage  on  property  As 
1-0  far  til®  major  portion  of  Unitor] 
■’'■®cuntief-  as.sets  is  represented  in- 
the  common  -hare?  of  Montreal 
framways  ds  collateral  trust  bonds 
must  b®.  considered  -a?  being  sub- 
lect  to  m.anj'  of  th®  speculative  fea¬ 
tures  of  the  shares  which  constitute 
Ih®  security  therefor 

It  is  worth  noting  lliaf  Montreal 
Tvani’vay.s  centmucs  l.o  'pay  divi- 
dedr-  of  $9  a  share  on  the  capita! 
■••tocK  This  compares  v.ith  a  rate 
"f  $10  -a  share  paid  on  the  issue 
3  period  of  over  ten  years  from, 
'?22  t-o  c^eptember.  1932  Th®.  divi- 
rieiid  was  rc'luced  to  ih.p  nirreiit 
rite  of  ,$9  a  ,-har®  m  HtccembFr. 

1932.  reduced  a  gam  to  •$*  a.  share 
•n  Ju!v.  1933.  and  again  placed  on 
a  $9  a  share  basis  m  Cev-teinber 

1933.  and  maintauac)  at  that  rat® 
from  then  to  dat® 

Earnings  of  Montreal  Tramways 
hjve  declined  steadily  tmer  1929 
P®)r  th®  year  1931  th®  company  was 
only  just  able  to  show  full  dtv  idend 
|••quU•ernent,?  on  ds  capital  stock  of 
I-s  s.  j-hare  covered  a.'-  a  result  of 
operations  Fy-.-ihilities  at®  that 
traffic  has  again  shown  a  contrac¬ 
tion  this  year  and  that,  .'is  a_  con 
'«®4uenc,e,  the  compinv  vmII  have  to 
dig  into  ids  iCoCiv®;!  Ill  order  to 
'weet  its  dii-idend? 

Yield  of  around  9ij  per  cent,  in 
dlcgted  on  Montreal  Tramways 
.•■tock  at  to-day’s  market  would  ap¬ 
pear  to  indicate  considerable  appre- 


fanada  N"  Power 
CinadUii  Bronre 
Canadian  Canners  I'lst' 
C anadian  Cclane&p  . 
Canadian  Cotton? 

Can.  Fairbanks 
Canadian  Gen.  Elec 
Can.  Hydro  K!er 
Coftrnoji  Irnprnal 
Tiom 

pMin.  T-'-tile  .  . 


Chibougamau  Prospectors 

Will  you  please  let  mr  have  some 
information  regarding  Civ>'ougamau 
Prospertors  and  your  opinion  of  it 
as  a.  .speculative,  ini  estwoif,  — 


The  stock  interest  m  Chibougamau 
Prospectors  of  Consolidated  Mining 
&-  Srael'iing.  and  the  fact  that  the 
big  ba.se  metal  company  u-  superin 
tending  development  wi-rk  at  the 
mine,  would  appear  to  indicate  that 
the  properties  of  this  company  have 
favorable,  potentialities  Develop¬ 
ment  •'.(.irk  so  far  completed  appar¬ 
ently  har  had  good  rer-ilts  with 
fairiy  high  value,?  Iri'-mg  been 
shown 

One  feature  which  appears  to  af¬ 
fect  adversely  the  earl'-  possibili¬ 
ties  of  Uris  companv  i.®  th?  distance 
of  the  properties  from  th®  railroad 
The  Chibougamau  field  1.?  located 
l.n  the  northern  Lake  B'  John  re¬ 
gion  and  the  properties  of  this  com¬ 
pany  ar®  somewhat  afsmd  200 
miles  from  the,  en*!  of  .4®®'  As  a 
result  of  con.siderabl®  ?®livity  In 
the  Chibougam.a'i  field  during  the 
past  two  year.?,  the  Qu®b®'.  Govern¬ 
ment  1.?  now  working  on  a  highway 
into  tJjc  field  from  Dolb'iu.  at  tlie 
end  of  the  lin®  on  th®  T,.ake  Pt, 
John  branch  of  th®  r.-niu  <y 

Thp  presence  of  i',iii®lt  rs  in  the 
Chibougamau  Fro?pe®tov  picture 
would  appear  to  l?n'l  ijjiei  dati'-e  at 
traction?  to  the  ?toi'k  bcit  the  lo¬ 
cation  of  the  propertje?  indicates 
that  at  the  best.  .?har®  hould  b® 
consideve?!  as  a  fairlv  long  pull 


^!oore  C®rt>  .-i  ' 
Po  .  P 
Xsi  Pieoeopr' 
Og'.lu®  I'leiir 
Ottawa  Po?®- 

Perman*! 
F,.^.rr''?rp 
St.  Lawtenc?  Flou? 
Suuth  Can  Power 
Slff-I  ot  fanadc 
Wp^tern  (Irnccrs. 
VVcalon,  dto 
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TbU  utterm^'k  uienttfies 
%u_berfing  Li'ttn  Record, 
F.olltnd  Antique, 
Etrnscliffe  Linen  Bored. 
Coloniil  Bond, 
Mount  Rovdl  Bond. 
Service  Bond. 
Rockland  Bond. 

^ttd  other  fine  paper  u 


pell  Tolpnhnr.p 
B  Ameri-ran  Oi! 
PC..  po??r  .V 
Bru.-k  Silk 
Build,  prodarts 
Burt.  V  b” 

Can,  Maltin? 


C  an  V  irozrr? 
Cana.dsan  P'roni? 
Can.  Con'.crtera 
Can  Ciitt?n!  , 
f  an  Industrjes  P 
Consum<»re 
Dominiem  Bridge* 
Gla?? 

Dotninion  Textile 
Goody^^ar  Tire 
Iiupftrittl  Oil 

IiDpunai 

Inferratioral  Ni<*ke! 
International  Pete 
Laura  Eecord 
Lab!^*''  Gro'-et  A 
Montreal  po-rer 

■7  r£m«a>'« 
MeCol!  Froctenn' 
National  Prewenes 
Ogil'ie  Flour 
Page  H'Tiev 
penmans  . 

Photo  En«T3'  ere 
Quebec  P'^^e** 

S  Canada  Pc^ref 


Nonnont  Gold  M'ues 

Some  two  uean  ago  I  s peculated 
rather  heevily  ’>>  Noimont  Gold. 
Jt/iiier-  /  would  hkr  knou  if 
they  Iwve,  any  chance.  <'1  bevomina 
a  mine  They  had  an  annual  meet¬ 
ing  on  the,  26f/i  lulu  ins*,  but  as_  I 
was  unable  to  he  pre.senf  I  am  at 
a  loss  as  to  their  future  prospects. 


PAPER  C©MFAI¥¥  LIMITER 

High  Grade  Paper  Makers  since  18*^2 
MONTHIL4L,  Que, 

MilU  at  St*  Jerome,  Que.,  and  Mont  Rollar.d,  Quo, 


B.iJTK  STOCK'S 

P'lre  Pi'.-  Vuld 
.  124  S  04  <)  20 

.  129  «  00  0  20 

144  to  on  8  9? 

.  .  its  to  no  6  sa 

.  l.VR  8  00  6.19 

.  246  12  00  4  88 

.  188  *  QO  6  80 

. .  ISi  to  on  5  4l 


Can.  N.inonalp. 
CommPrr® 

Imopriat 
Montreal 
Nova  Scotia 
Royal 

Toronto  . 
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\EIVS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


QUEBEC  OFFICIAL 
URGES  EXPANSION 
CIJ.  MEMBERSHIP 


^upenntendenl  of 

•Sav%  Tenets  t'f  Association 
'^'ouJd  Li*;hten 

I.NFUIENCE  for  good 

A  Dorainion-wide  flnvp  f^r  mem¬ 
ber.'  i?  pref.eHtly  beiUfo  conducted  by 


stead  o?  the  tniEorlty  of  licensed 
agents 

FifncafloD  Is  Important. 

“There  is  another  angle  I  wonld 
like  to  discuss;  I  have  already  re¬ 
ferred  to  tie  fart  that  agents  are 
j  engaged  in  counselling  and  advising. 

I  This  presupposes  knowledge  and 
'  knowledge  indicates  training.  Kes- 
l.iisurance  I  Pf’f t  am  for  the  granting 
of  licenses  in  this  province.  I  feel 
that  the  eduration  of  the  agent 
which  is  possibl.v  the  chief  aim  of 
I  the  association  is  very  important. 

‘  Courses  are  offered  whereby  sys- 
!  tematic  and  proper  education  can 
!  be  obtained  by  the  individual  under- 
!  writer  Many  men  have  gathered, 
j  troni  vears  of  experience,  the  know- 
'he  Canadian  Life  I  nderwruers  As-;  ledge  "hich  is  necessary  to  proper 
;oc;at;oD  At  a  luncheon  irivcn  hr  'field  vork  Knowing  how  difficult 
■he  exccuti'c  of  the  tloiitreal  ac-.«o- !  and  lengthy  a  job  if  was  for  them 


The  weekly  statement  of  the  Bank  of  Canada  issued  October  Tnd 
shows  a  substantial  decline  in  deposits  while  notes  in  circulation  increased 
a  moderate  amount.  The.  former  dropped  $10.270.h31  while  the  latter  were 
up  $2,842,393, 


ASSETS: 

t.  Reserve 

Gold  coin  and  bullion  . 

Silver  bullion . 

Sterling  funds  . 

U.  S.  Funds 

Gold  Stand.  Countries . . 


•  :3tion  thi;  V  eek  t'i  managoi'.-  of 
’ho  ■'•drioiis  corupanie,-  for  the  pur- 
vo.sf-  of  .-eekuis  their  co-operation  in 
’he  efforts  of  the  association  to  e.v- 
rind  tjjo  inembe.irship  B  Arthur 
L’ugai.  sup'-rinteudeur  of  msuiaucc 
tor  t’oe  prsM  ini.-f.  of  Queber  ■"as  the 
iUest  speaker  !n  his  address,  on 
'he  subiect  of  ''Ons^  tvav  to  Better 
Life  Insurantf  Business  '  AT'  r'u-.-ii 
— 

’  The  tone  ma’’  seem  to  be  some- 
'"'hat  out  of  Lne  ■"ith  mv  official 
duties  In  the  lest  dnai’’s!s.  hon- 
e^'er.  J  find  that  the  business  ideals 
for  ’‘’hich  T  stand  .ind  for  hieh  I 
■'.ont.inuall'''  fight  are  the  same  as 
the  business  ideals  of  th;-  Life  t  n- 
deroi-riters  Asscriatmn  of  '.‘anada- 
.As  a  supermiendeni  of  insurance  I 
am  interested  in  reem'  Ciar  the 
rubiic  receii'es  tbt  .nreatest  possible 
‘'a.lne  and  .-er'^uce  from  'he  iiie  in¬ 
surance  thp"  ou'ii  and  tha’  thi’-  ue''' 
life  insurance  that  ther  mar  be  con- 
sidenns  shall  b*’  fitted  propecB'  to 
’heir  needs  -and  condition  i  think  i 
this  statement  of  m"  ou-n  ideas  ex- 1 
presses  ais.c’  one  of  rh>=  -aims  and  ob-  i 
ic.-rc,  ,vf  rhe  Lifr  Under"  rit  t !  a. -:.o-  i 

otatiOn  Because  of  thir  1  feel  timt  j  m  at 
1  can  •'■er'r  propcrl"  use  nif  influ-  \  the  » 
ence  in  heipinn  to  eniarse  the  mem- 1  stron 


to  acquire  their  present  knowledge 
thev  have  become  f.he  first  to  recom- 
!  mend  tci  those  now  coming  into  the 
business  the  advisability  of  joining 
one  of  tbe  recognized  courses  of 
siiidv  In  thus  connection  I  would 
like  to  sav  that  T  believe  the  C.  L..  U. 
mor  ement  to  be  one  of  the  greatest 
developments  m  the  whole  field  of 
life  insurance  and  something  which 
will,  in  the  future,  be  of  greatest  im- 
partance  Such  a  movement  has 
been  made  possible  only  by  the  as¬ 
sociation.  and  for  this  development 
alone  hearty  support  should  be  ac¬ 
corded  to  it  that  the  movement  may 
grow  and  prosper 

'  Ma’’  I  now  turn  my  remarks  tn 
another  directon  A'oti  are  all  man¬ 
agers  concerned  with  the  develop¬ 
ment  of  an  agency  and  you  are  ever 
searchin.i  for  assistance  in  finding 
and  retaining  good  men  and  in  pro¬ 
ducing  "'orth'.' hile  business  The 
quaiit"  of  the  business  produced  re- 
flect^  the  quality  of  vour  sales  force 

Vo'j 

trained  and  permanent  body  of  rep- 
resentato  es  The  L'nderwnters'  .As¬ 
sociation  can  help  "ou.  T  fee!  sure 
in  attraorirrc,  holdin.g  and  training 
of  man  you  wan'  The 
the  association,  the  greater 


.  Subsidiary  Coin . . 

.  Bills  Discounted 
4.  Loans  and  Advances 
8.  Bills  Bought  in  Open  Market 
6.  Investments: 

iai  Dom.  short  term  see  . . 
I  bi  Prov.  short  term  see 
(ei  Other  Dom.  securities 

Total  Investments  , . 
7  Back  Premises 
8.  -AU  other  assets  . 


TOT.AL  .ASSETS, 

UABn-ITIES: 

1.  Capital  paid  up 

2.  Rest  fund 

3.  Notes  in  circulation 

4.  Deposits 

<ai  Dominion, 

<b)  Provincial 
ici  Chartered  banks 
lb)  Other 


Sept.  ”,s 
$ 

181.340.787 

1.457.008 

2.«fi0.518 

0.94.8.966 

3.518 

196.408.261 

313.127 


Oct. 

8 

181.871.733 

1.504.361 

24.8,177 

2.846.5.0 

5.82S 


Change  in  week 
$ 

-  .830.982 

,  46.8.53 

—  2,415.339 

—  7,099.396 

4  2.313 


24.979.143 

79.574.117 

104..8.83.26O 

124,577 

1.5.53.788 


24, 757,19.3 

79.466,3.56 

104.223.5,55 

124,730 

2.617.476 


221.941 

107,761 

329.705 
163 
1 .063.688 


—  10,089,095 

—  3.8,547,281 

—  45,636.376 

•h  124.730 
4  1,425.579 


LONG  WAR  WOULD 
BE  HEAVY  STRAIN 
ITALIAN  FINANCE 

Continental  Countries  Still  On 
Gold  Waging  Fight  Against 
Devaluation 


GOLD  MOVEMENTS 


304,717,388  297.228.7 


London. — The  main  hope  here  is 
for  a  short  war.  as  the  Italian  pol¬ 
icy  seems  to  be  against  a  prolong¬ 
ed  conflict  Italy  is  unable  to  dis¬ 
charge  large  external  commercial 
creditors,  and  her  gold  reserves  are 
declining  rapidly.  Likewise,  she 
now  must  import  substantially  to 
luaintain  her  forces.  The  deteriora¬ 
tion  of  Italy’s  economic  status  pre¬ 
sents  a  fresh  obstacle  to  world  re¬ 
covery.  This  negative  influence  is 
reflected  in  a  compilation  by  the 
Bankers’  Magazine  showing  an  ag¬ 
gregate  decline  of  £290.000.000  for 
tbe  month  ended  on  September  20, 
with  365  representative  British  gilt- 
edge  securities  falling  1  per  cent. 

Currency  Troubles  Seen, 
Continental  countries  still  on  gold 
are  waging  an  uphill  fight  against 
devaluation,  and  the  task  is  becom¬ 
ing  harder  owing  to  the  general 
atmosphere  of  mistrust  that  now 
j  pen-ades  Europe, 

The  indications  are  that  more 
gold  is  likely  to  leave  France,  but 
I  relatively  little  capital  is  leaving 
;  ‘he  United  Kingdom,  though  gold 

-.  . . .  _  ,  -  .  c  <■  1  .  1  .f  rv-  I  I  e.xportB  exceeded  imports  due  to 

erious-minded  well- 1  General  [yianager  of  Gonfederabon  Life  Discusses  Interest  i  trade  operations  it  is  not 


Total  depoatU*  .  .  . . 

5.  Liabiiitica  payable  abroad 

6.  All  other  babilitics 

TOTAL  LIABILITIES  304.717.388  207.228,803  -  7.488.595  -f  37.914.036 

Ratio  of  net  reserve  to  notes  and  d<*pooit  HabiUnes  is  64.03  per  cent  as  compared  6o  43  per 
cant  tbe  prexious  tuc rk.  Net  rcser\e  !9  itt  nj  !  of  assets  less  iUic  o  of  lubilitics 
•biQce  formation  of  bank 


Insurance  Executive  Deplores 
Meddling  With  Interest  Rate 


A  Nan  Lives  Too  Long 
He  Dies  Too  Soon 


If  h!3  old  a^e  must  be  spent 
in  poverty  and  want.. 

if  he  has  not  made  proper 
provision  for  the  continued 
comfort  of  his  family. 


Life  Assurance  affords  protection  against  each  of  these  possibilities. 
By  means  of  one  of  the  easy  SUN  LIFE  plans,  a  man  can  be  as¬ 
sured  of  an  income  for  his  own  later  years  if  he  lives,  or  for  his 
family’s  needs  if  he  dies. 

Your  nearest  SUN  LIFE  representative  will  he  pleased  to 
draw  up  a  plan  fo  suit  pour  own  parfirnlar  requirements 
o»<.  request. 


SUN  LIFE 
COMPANY 

Head  Office  •  • 


ASSURANCE 
OF  CANADA 

.  .  .  MONTREAL 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Managers 

......ID  '  Thfcodote 

MELMLR  I  Sully 

276  St.  James  St.  W.  Montreal 

Telephone  H.Arbour  9013 


Problem  Before  A.L.C.  Convention 
Must  Take  Long-term  View 


V'‘=^r5’b!p  or  luo 
uO  doiDiT  J  am  brinirinir  np* 
f ulfiln-fEit  of  HI’'  id63lf 
rb^  du*"  of  !I16n  ^nd 
^urarE-d  in  luo  i!ii-ur?DC'r  .'Cllinr  to 
‘’OUD?*?!  3Dd  jidvii^«r  public 

r‘^]i62  on  .ad'^’ico  '*f  lururfinc^ 


B*' ^  attraction  !t?  increased  sirength 
r  rhe  j  and  rower  ''  oiild  be  a  srreat  adver- 
j  tis-ement  for  Iii<=  Insurance  selMn^j 
cine!:  ■ 


FIXING  OF  LOW  RATE  WILL  RETARD  BUSINESS 


r-^rres- 
inr  rr 


dera  r 

•Ir-rl'r 


I »  T  r  1 


m 


the 


depar^mfr. 

the. 

'  a.'  'll' 

fc-  iin.H4=  r-'-' 


•  p  I  2 r  • -Vi  r>  -  Hc.v  i  i 

■'‘dri'f  ani  “■  h-' 

!  and 


a?  3  career  and  to  t.hat  extent  would 
help  "''on  in  ''*our  fundamental  v-ork 
of  r<=^^ruu!n2  -v^ould  be  an  ideal 
I  suu2^'.’"‘n  if  everv  member  of  vour 
rn-  ■^vould  iom  ihe  association 

of  and  3.-  fa”  a?  the  Ge’«'’Com6rs  are  con- 
^nd  '"^rned.  if  ^he."  would  commence  to 
ur-  ?^ud’  under  ^he  authorised  courses 
leading  ^he  L  V  degree  In 
m^d*  ^h’s  “‘  a"  the  v^rth^hile  ner^'  men 
:*^3rh  j  ^^crui*  ■^'ould  be  trained  and 

u-'b  ^f-  held _ '^he  drifter  or  floater  that  ie 

■  is  t  ^h*  man  '’'ho  ts  not  serious  about 
h-'-  da”  i  bu’.ldint  a  career  '’’ith  life  in.'Ur- 
^  ^h'^'U-  !  ^n'"e  b*  discoura&ed  *\ou 

c. !  -c.  n--'  iicii  for  the  cisual  drifter 

•  5r»,  '  •••Aiir  'Siesm^u  Thls  v^re 

t.  aho'i*'  i  man  causini'  man"  of  our  dlf- 

'm  ;v_  I  T?'^’'t’CUlar!"'  in  the 

‘  ter  nf  practice  and  non- 


m-  5pec:  =  i 


T  ih  -nirf  1  1  i 


^he  ^ub^s 
:ur  cc-cp? 


T  i: 


th  a 


a  temperar" 
ccmclain'r 

.  3,;,^..^.  ..f 


*'.’£d  aries 

»V><2 


freur 


pmn'f  I  ccn£:der 
par  bUiinear  deali 


1  a  1 


nre- 


■?  all  aimed 
zt  Thir.  non-ner- 
rfsrenc"  nrablem  Cna.  ci  rh-  rr.'-a’- 
asc  e:d.=  I  ''an  rec.e!''e  tn  m  "  efic’*’’.- 

**  ♦h c,  heavt"  ^ c. r  a T ' •.  2*c.t-itc 

in  deaiini'  r-thical!*"  -’'ith  - -■^r''~ind’- 
■"idua!  life  infu'-ancf. 
c-*’_n’'erf  d 

Hiab  r'^andard  <'f 
Th-  '?cde  /ethG*.*  Af  the  a;,;..-.. 


rresr*  nds 


e  .f  am 


Oi^dred  b" 


Crc.^nip  :n 


0^  buM 
ruc.bcr' 


nub]!'' 


-hare 


epterj  rhe 


demons-trai^ 


au'b  Lb'' 


nuen’’^'"  done  nrntect  cr  defend 
them  '  The  '■rar'ef  the  transgressor 
ic  '**e  are  tcid  I-et  your 

vT-hp  ■*”»‘ansr rese  realirje  this 

f .rT»A>in5^  Iniln^noe-i- 

ve-qH  T«-\  he  lukg'^arm  in  their 
surf':'  '^f  !o'*al  arsociations  and 
ar*^  ’'hu-  :n  m"  opinion  irnorinn  '^ne 
r.f  the  influen'tes  for  ,aood 

^r>  The  ’-v-tnerh  S'^Ti’un*  as  'T’e  all 
ire  fAv  *3  ‘u'C^ssfui  and  dignified 
hv-.-rc^T  '-are^^r  I  cannot  help  bu’’ 

i  hould  be  en^en- 
’tiinds  '''f  rhe  rnanaaers 
rTi''^‘‘!3^i'''n  Theodore  Roose- 
^  :  a’d  E^'^'f^r*'  man  should 
.‘'''m^thine:  to  rhe  pr'^'fes- 
’vhi^'h  he  1*'  ^^nsa^ed  or 
v'.rht  in  rh.^t  pr'''fess!on  ' 


!n  an  address,  delivered  to  the  an¬ 
nua!  meeting  of  the  American  Life 
Convention  at  Chicago,  R.  Smith, 
general  manager  /ind  actuarv  of  the 
Confederation  Life  Association,  took 
a?  his  subiect.  "The  Reaction  Life 
Insurance  Companies  to  ^he  Declin¬ 
ing  R^tr  of  lotercct 

Tn  his  address  Mr  Smith  pointed 
out  t hat  the  lo^’  le^el  '''f  interest 
rates  is  T'*orld-^*idc  in  extent  and 
emphasized  the  necessit:^'  of  a  lon.-^- 
term  perspective  on  the  part  of  life 
Insurance  executives  in  considering 
the  problem  In  this  connection  he 
dre™'  attention  to  thp  fa/’t  th^t  m 
the  las^  ■'  ears  ther^-  ha''*e  been 
three  major  trends  in  ^he  r3.t6  of  in- 
tftrest.  '  €  a  sradua!  decJlne  a 
!o'*'  noint  not  unlike  th«.  nresen^ 
n'h’ir-.h  occu’*’‘ed  anirroMim; 
law  a  irad’ia!  '.nrj-ei-e  arrei.  j  dium-te. 

evatcH  K—  tVic.  -TT.aj*  '7'llicl’  .- Ml>vi.r«  a  r-  I  6qU.al  r 


rity  33  that  of  the  lisueD  of  Us  own 
country.  Cou.rago  and  keenness  must 
he  exerciied  »o  uncover  available 
investments  ind  to  avoid,  if  possible 
the  easy  cour-se  of  iuvesting  solely 
in  but  one  class  of  sccuritj  '' 

The  term  ''•f  *hc  inicstment  is  im¬ 
portant.  thr  speaker  satd.  and  con¬ 
tinued  ’’The.  events  of  recent  years 
!  have  not  focused  attention  on  the 
I  invesunent  field  m  itself  amd  tJie 
de.8irah!!ity  of  rnainta!nin.g  balanced 
and  carefiiilv  selected  assets,  hut. 
also,  have  emphasized  the  imnoTt- 
I  ance  of  the  term  of  the  in'  estjuents 
1 .4  st-iidj'  ''f  the  market  quotations  of 
j  bonds  of  the.  D’-minion  of  Canada 
'  and  of  th*'  Fro'*  ince  of  Ontario  o'-er 
^  the  pa.st  ten  '  ea.rs  reveals  the  in- 
terestinj  fact  that  during  thia  re¬ 
in  rnc  '  nod  the  nriees  of  long-term  m*'- 

-  !  ai..«  ■■*n*l  chnrt.tcr'm  honHs  Of 

"  have  ris.en  or  fall 


3  a  j  hv  approiomatel- 
"ear?.  — - 

.-'•J..-  Kt-sn-li  - 

ing  thii  backgro’znd  to  rsmind  | ’-rrsscecii  -s 
of  tha  idangsr  fa  ha  a—etdad  in  tak-  I  interest 

ing  too  short  a  "t£”v  ana  charting  i  bends 


std  apprc:.;imate!u  in  a 

b'-’  3 

chufe  'v'h’ch  ^n^c 

abrupt  fall  during  tbe  last  i  " 

•’-tL  In  .hj  licj  irtatir 

try"  b.a  said,  -ara  ferbz: 


in.  Adi 
irh  rc 


T 


Dcm’nmn.  c-f 


iimi'  2t  1  price 


14.-. 


t>>-3TV  4^22  ^hs 
Tr»  Tariiiaw- 


pS.S.r  C  ^2*^ ^  TTt 

h>2.£  cC'CU’^€;d 

is  itself  a  factor  of  ver  ~  gr 


fh- 

! 


I  hAir 
f  m  Kr  I 


b’P 


Th-'  i<=a:^  c*'' 
rhr  a-:-.- ''“UatK 

3;-!'.  in  ' 


itributioD  anv  serious- 1  Be?  for 
'■an  make  is  to  join  •  'Issue' 
n  Is  1*  too  much  to  | 
if  all  T  havp  said,  that , 


'  t/6!ld’U.g  to  T^’‘0C&“£>  0^  4^2.. 

'ind.  nc'n^  put 

♦V af  ^  S'hO'^b  "'Si’**  Hifff.-. 

I  €.31^  l£*"6ls  ’n.  ^h* 

Judgment  and  considered  '-■pinicn  'i 

I  COm.mun*’’^ 

!  ma!  .4  stud-  of  tb*  pas*  histcr” 
j  of  rhc)  r!-i?^ 

T-fcarj.  SDO.^.ksr  Fiid  ould  T^- 

^  mind  u?-  on'*-®  ags.in  intsr*?^ 

;  '^!!  his^h^rT  9nd  ^h9t.  rh6  ir- 

j  cro-3,?6i  ''^'hen  it  do^s-  occur  ■^'ill  nr'*'- 
J  b3.blv  'b-c,  a  cUidusl  one 
^  PmutiHi  To  th$i  fict  tha*  th6  r*- 
'  ducTion  in  Thf:  r^tci  '**f  ini'rfc.-t  h=». 

I  gon^  h^riid  m  ha-nd  3.  rhrinl  - 

I  a.gC' m  the-  volume  ^pporDiFii. 


ths.  dame.  >ac,TiGc  --T'crt  all  c.c-ll, 

3.  3bout,  1^0  -^nd 

ratt^  cn  th*  bond?-  ■'■’^-ricus 
closEi  tC’iSth^T  In  Au^- 
?o5  tire  pnce.s  irrespecti-'e 

h  a  ir»»*  rc.a  t..-\  1in  ar»H  ' 


I  known,  hotvever,  whether  the  gold 
I  that  is  sold  belongs  to  institutions 
j  or  to  individuals,  the  transactions 
being  mostly  through  brokers  Gold 
bars  go  to  the  broker  who  sells  on 
the  open  market,  and  it  is  not  re¬ 
quired  that  he  disclose  the  identity 
of  principals 

Gold  to  3few  Tork. 

Pans,— The  statement  of  the  Bank 
of  F  ranee  does  not  show  any  trace 
of  the  recent  heavy  exports  of  gold 
to  Ke'v  York  Previously  such  ex- 
ptirto  ha56  been  offset  bv  arrivals 
from  other  European  countries  .4c- 
cording  to  the  exchange  market  sta¬ 
tistics  there  ha'-e  been  no  recent 
imports  from  the  N’etherlands  or 
Switzerland,  and  imnorts  are  as¬ 
cribed  as  most  likelv  due  to  opera¬ 
tions  of  the  British  Equalization 
Fund  indicative  of  London's  efforts 
in  l3.st  t"'o  ^*’66k9  ♦o  i>bts,!n 

francs  '‘'Utb  v-hicb  to  bUV  Sterlins'  frt 

arrest  decline?  in  the  pound 

The  franc  at  present.  1?  cast  in 
th^  role  of  intermedia  rv  •be^'^v^en 
the  pound  and  the  dollar  The  fear 
of  diplomatic  comp!!r.3t!ons  in  Eu¬ 
rope  has  '‘aused  the  transfer  of  ca- 
pital  from  London  '..ti'ar.He  tha 
UnitcH  atatcj  tnerk't  -.ith  the  ni- 

t’tre!  result  ti.at  tVic  i-i--. 

clinsd  in  it;  relat.:^..  ‘t^  tb&  dollar 


Our  Bank 

Ths  Pnnted  Word 
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sho^ie^ 
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En^'Iis] 

tcrlin  zr 
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r<:.  I  r.f  r  h 
:!F  ^nrj  Jj-if. 

and  -id 


ru' 


all 


'ri  -.l.l’l 

’.no  li¬ 
lt 


DUISle 


her  I 


l*om  :: 
•  cn'hF-r 


r.n  fine  1 

niPru-r-  4 
1’'.-^'  ':-  }.(  (■ 
IiIf- 
^  I  h » 

1}:^  t  1  t}f  ' 
f.'t-d  luvn 
1  lu  rr 
nirea-f-  1 


\r.i;  n^rr-rnaily  obtain  *'’■  retain  mem- 
hfr.:h!p  and  thro"  vour  influence 
'.-f r-.  ^rronoly  to"'ards  persuading 
<.rc  'T  vou*  aoents  to  join  in 
I'lder  that  the-  institutmn  of  life  in- 
ma'  be  brought  closer  *0 


.tfi 

rue  V  hi  f  ■■ 
ni-'t  3  n:cn]t..r 

F  unrlprjiHnd 

l.haU  '  "'I  r<  ;•! 

'.he  in  cr 

a  '  ri  .  ly  rzv. 

hT'  li  !  tu-iiih  tyir  ,,.f 
■.oursr  1;  esi'.ni.iie  ;hf-  pn-sibjc  riieni- 
ber-bip  h'  '.ijd  'denuL  ibr  numt'e!' 
of  liren-ed  ar.  n!'-  m^ny  ,,f  thr 
agent:-  brid  a  -eiif-r;.  I  bi  eu'-f  irid 
do  'crv  I'Tle;  lUr  uiyl,  Ifirie  .,<■( 
i  89''  azent  ■  author', 'ni  ti,  sell  life 

ins'irani'c  m  the  pi-ro  iq.  r  iijdiiiZ 
those  Ill:  1  -‘  .fei  red  i"  "!.•>■  ;  ei)  •  er\- 

fe"'  life  rvlicK  -  .->urcl'>  morf  hau 

J''A  ,,.f  tbe.-'t  cyri  hi  iiiaijr  the 

atl' anta.gf.  ri  a-^soytyr  ion  tnenj’oer- 
i-bip  .If  1;  !!,.::d!v  lai!  for  i.he  h- 
•■.en:-?d  un'if  cv  ' -ii  r-.  0.  /  \pei  >  the 

a I yn  ty  belli  'Cipro''’  <  ondi- 
t;''*!;  of  '•iK-inc:-::  ccnerallv  "hen 

on!*’  rU'.b  h  .mail  Tirciiiru  rinn  of  the 

iicrnfofl  men  ,1'torh-  iipf.ort  u. 

Jf  iriytrer.-  O*  intrrf  t  .0  (if 
der"  ritei ;ind  iiir  * 'itniianic::  are  iri 
be  rroperi'’  ’■■■.F-.*";  <yrr  of.  iheri  .-jn 
organiiat ion  r  c e.nti.:  1  anij  the  or. 
g3n!_at!on  yhoujri  if  'i  i.  ii-.  t'r  c*- 
ferrire  rppr'=r*rii  y  zuod  rnai'Dritv 
of  th'‘';-r  enznz*'!  in  tiie  bu.  id(  >: 

.4e''  rcprei-frD'JnrT):.;  ni.jrlr  ti\  ilie- 
asso'tiation  -h.'U’d  Kr  tio  l■fprl'*en- 
’ationr,  of  ihr  uia|r.i|i  ■  and  net  of 
thr  niin'''r'i’  .Fn  *  aiivr  "oi-i. 
■"•tr'a  ’he  l■■L:JpaDl<  and  "  itii  Ihe  i’’’- 
:-iir.’inrr-  depy  rtinr  Uf  Ihr  'iip(-,-|or 
vgltir  /.f  '  1)1  h  a  P'l  il’on  r-  oto  i,  n  . 

fjer  yr.'u.fcii’  '■■a  ■  i  life  1  ” 'll ra D'-fi 
id'-isor'-  F.'fiyi'd  ..n  iilji'h  h-tli  ih, 
t'omranie.  and  ihc-  iyti,.n 

rcrres.en'ed  in  I'ru  oritri  aU-o  there 
i;  u  lOTUi  ,-,>n'in;iirie>r  "-hich  oppr.ate  . 
'.r  reninr.rl  ir.ti  "llli  <  riuipyli'  rf  pi’C- 
sen’a’i'e;’  Th*  n  •iraiT’*  depart- 

TPerji-  ynd  ’h.  Ill*  111  ■■iii'  C’  '  ot)ii;,)!jie; 

.are  "  hedc  he yi  u dly  iiiipor'itir  ’Fk- 
rp(3i-a;  h)r  1)  h;j'’(  hfcn  ciatlc  rhi-.ijed 
tdete  conimi’ft  ‘  '  aocF  ilie  l.de  i  n 
(jr.r  s'  4Srr'L'a’'oP  ;.*rti\ei'.' 

oner.a’e  '  a’urt-’l'  'he  pone’’  ad 
'nfl'ience  of  the  isso'’ia’!on  ’n  ihese- 
matters  "O'zld  be  grea'er  if  I’s  dele¬ 
gates  represeotei)  the  ’uajocitv  in- 


s  11  ranee 

•  hp  idea!' 
L-’amd 


f  oi- 


,  h’cb  'Oil  and 


■  investment.  Mr,  .Smith  raid 
of  industrial  oompanie;-.  as 
is  "’ell  known,  ha'p  been  few  and 
far  bcfyeen  :’nee  1'i3F'  Investment 
in  mortgages  have  been  d!scoura.g°d, 
net  alone  by  the  fall  in  property  val¬ 
ues.  but  h-  the  tende.no'  of  1eg|?!,i- 
Bires  to  enact  legislation  restricting 
severely  the  rights  of  mortgagee.- 
and  the  demand  for  polmj  loan:-,  has. 

I  i  of  late,  fallen  :--teadily,  accompanied 
by  a  continuous  repajanent  of  mon 


Ion 

The.  market  Kas  for  fh^ 
'’e.ars,  dis.rc’sntpd  it;  n.e.ct 
this  '^*55'  a;  "'’eld  ra-te.; 

_  irt,na4^H  ha.rir  a.n't  tiarth 

aho’jt  a  71*911119.!  ■which  fi-r  bonds  of 
the  Eomin.ion  of  ’la.nada  ■"'C’zid  ap- 

rrear  to  he  yt  tjte  present 

^tace  of  national  d^—elopment 

.4.  ’’iperficia!  consideration  of 
t.hir-  market  record  might  lead  one  ■  o 
t'ne  '"oncl iision  that,,  at  a  tinie  like 
the  prpsent.,  the  longest  term  bond.; 
"'uh  thr  highest  vteld  should  be  p’jr- 
chas.cr!.  'ince  the  advantage  ef  th.c 
higher  Meld  is  obtained,  and  in  case 
of  market  depreciation  during  the 
ne;- 1  f've  years  or  so.  tJie  ca.p’taJ 
in  the  event  of  ■ale  and.  also, 
front  the  standpoint  of  ranadian 
Go'prnmfvit  returns,  would  probably 
not  h,  greater  than  'f  medium  or 
bhort-ierii!  bonds  had  been  acquired. 
.4  closer  analysis,  however,  really 
!ea>1'  to  the  conclusion  that  many 
inves'orc  .arc  discriminating  be- 


obtained  when  interest  rates  were  '  F.wrcD  long  and  short-term  bonds 


Co-operation  In  Life  Insurance 
DtscussecI  by  Actuaries  Head 


higher.  The  result  of  this  develop¬ 
ment  in  the  investment  market  on 
the  investments  of  Canadian  life 
companies,  during  the  past  few 
years,  is  exhibited  for  a  group  of  re¬ 
in  tbe  fol- 


T<:ror.to  B'jritau  The  Floantlal  Timaa  , 

Tr.ronto  — M  ith  266  members  from  presentative  companicf 
dD3da  -It’d  the  United  States  at- I  lowing  table • 
ending,  the  fal!  meeting  of  the  4e-  j  Bond  iDrestmrttti; 

ua-ial  Soeicty  of  .4m€rica  1  Canadian  Government., 

n  Toronto  recenuy  T  L.  RcLI  K-  ,  peouinrial  Oovpmmpnts 

-  .  -arv  of  the  Imperial  Life  .4s- j  I'nited  state*  c;o-.ernmc 

’  For^ijT'.  Governments 


and  endeavoring  to,  follow  the  old 
and  ■well-established  principle  of 
pureharsing  long-term  bonds  when 
yield'  are  high  and  short-term 
bonds  when  yields  are  low  ." 

I  ifrcf  OB  >>w  (  ontrarts 


1829  mi  |8.-,4 
nUions  of  dollar^' 
2  1  !  •>  3  .3  .1  3 

2  4  9  3 


suranrfr  VO.  ana  presidfsnt  of  ihc  so-  j  ^{’unifiDai: 
n.fitr.  piT-'riidcd.  .\ddreS;SC5  dealt  |  Industnals  and  Publir 
♦  hieib  With  -ocial  and  economic  se-  I  L'tilitiee 

curiu'  .-.nd  the  question  of  'inem- |  pouie  . 

pic.ynjeni  ’nsuranec  I  Made****  *"”*"*’ 

-'I*.  Pa.rkcr  s  presidentai  address  [  fteoaid.  transferred  m  Heai 
en’i’Fed  '(■'o-operatic.r  "  w-as  a  his- |  Kstate  nr  Ty-iitcn  off. 


torical  -umitiary  of  ho-w  ’iniform  in- 
sura.nce  legislation  has  been  achiev¬ 
ed  in  Canada  H  H  Wolfenden,  con- 
!  .•^lilting  actuary  of  Toronto,  discuss- 
un- 1  cd  the  actuarial  basis  of  the  Can- 
F'' '  adian  Employment  and  Social  Tnsur- 
■tiF  lance  4rt  O  >'  Richter,  of  the  Am- 
''!■  er'can  Telephone  5.  Telegraph  Co., 
and  M'  R  tv  il  ham  son.  of  the  Trav¬ 
eller  ,  '-poke  on  the  U  S.  Social  Sc- 
'junt'  Vc*  of  J'l.jS.  and  the  work  of 
coniip.ittcc  on  social  security.  M.  X. 
1. intern  ef  the  Provident  Mutual  Life, 
disriis^ed  "Reserve  Provisions  of  the 
I’edera!  Old  .4ge  Security  Program.’’ 

i^  ngsiand  Camp,  of  the  Equitable 
i_:fe  ol  New  York,  discussed  partl- 
■  ipatirr  and  imm.edla+e  annuities, 
inbn  K  Ovc-r.  Prudential  of  .Ameri- 
,  ,T  pi-f -.,pnii-d  t'Om.e  note?  on  the  the- 
r.r-  of  g-'-niip  .tunuity  valuation  Far- 
thr  note-  on  changes  in  policy 
fniri..  wf.-p  presented  by  I  E  Ho:-.- 
km*  ot  the  Travellers,  and  .A  Hun- 
t.f.r  .-if  thr  8  prv  York  lafe,  discussed 
r'pla'ip.g  '■.'d  pi'linte:-:  hv  new  insur- 


HM,  sii.vioN  P4«  K  iffr  n.  K- 

'anrr.jvnr  --  Thr  salmon  rack  in 
It..  I,  rv.itjrnhia  as  a’.'  September 
»  r.,mpri?rrl  1  2,T2.S65  cases  which 
i.siderab!)  exceeds  that  of  any 
>'-iou=  year  sinre.  1931 


Pollrj  Loan*. 
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Repaid,  including  Caah 
Cach  Repaymentc 


21  5 
.56  6 


11  9 


.55  r,  I0-!  8 
24  :i 


52  6 
3.2  7 
16  2 


.29  3 
H  R 
13  6 


In  emphasizing  tha’  diversifica¬ 
tion  IS  essential  in  the  manageemnt 
of  life  insurance  investments.  Mr. 
Smith  said;  "The  largely  increased 
holding  of  low  yielding  government 
;,ecuritieb.  of  course.  13  abnormal, 
but  the  writer  believes  tliat  it  c'l.'- 
rles  with  if  a  potential  problem  'if 
great  difficulty,  especially  from 
the  point  of  view-  of  a  Canad’an 
company,  which  Is  forced,  in  mak¬ 
ing  Its  government  returns,  to  value 
Its  assets  on  the  basis  of  market 
valuers  and  not  on  amy  amortized 
basis,  even  in  fJie  c3,se  of  termin.a! 
bonds  of  the  great  countries  of  thr 
■world  That  this  problem  is  a  re.! 
one  is  e-videnced  at  the  time  of  writ¬ 
ing  when  It  Is  pointc-'i  out  that  ow¬ 
ing.  perhaps,  to  unsettled  political 
conditions,  there  has  been  a.  marked 
decline  in  the  price  of  first  ''la --- 
Canadian  goveiAiment  see ’ir  I  tic:-, 
since  the  beginning  of  the  vea* 

IRversificatioD  Essential 

“The  lesson  to  be  draw  n  from  ti'.'s 
IS  that  diversification  is  essenti.j]. 
and  that  no  company  should  allow 
an  undue  portion  of  its  funds  to  be 
placed  even  in  so  excellent  a  secii- 


Mr.  Smith  then  went  on  to  dis¬ 
cuss  the  effects  of  the  interest  basis 
?  1  on  new  pfjlicy  contracts,  :uinuities. 
“r  2  I  settlement  options,  and  deposit  an- 
.i;  ?  ;  count',  and  the  need  for  a  revision 
“  ^  I  of  non-par  rates,  now  underway  m 
15  7  i  Canada,  He  referred  to  the  danger 
'  of  having  excessively  high  cash  sur¬ 
render  values  and  the  need  for  the 
building  up  of  an  adequate  free  sur- 
plu:--  rather  than  high  reserve.*;.  In 
concluding  his  address  he  said ;  "The 
life  insurance  companies  of  Ca.nada. 
due  to  the  courage  and  alertness  of 
pa.’t  n'lanagement .  have  come  through 
the  1a..t  six  jears  with  a  record  of 
which  they  can  be  proud,  and  it  i- 
:-afp  to  ;.;)y  tliat  the  management  of 
to-d.i)  will  be  judged,  to  a  great  ex¬ 
tent.  bv  the  courage  and  foresight 
which  it  displays  'n  de.'iling  with  the 
nrohlems  created  by  the  decline  in 
interest  rates. 

'The  .solution  seem:  to  hr  upon 
three  main  lincf  i  pon  the  inieit 
mc-nt  aide,  the  life  companies  should 
not  encourage,  nor  can  they  acqii 
e.re  it|.  the  crystallization 
current  unpreccdentcdl'  low-  rnte; 


’.pped  :c  K£  '- 

*  ?'2'"h  rT'e,i*t  '22- 

tO  CC*’Sr  *he  fillers  e222C’'22*S 
to  be  *r322;*£r.^a 
banks  "'ere  cbF’aed  *—  eeii 

_  _n  Pari?  ai'ain?*.  the  franc 

and  'hen  ccn'''£r*  *hs  ja+tt.  'ntc  det- 

Iflra  The  .-iiiilr  ..f  ...-.i.rcc  -i*a*  the. 

deereciation  of  the  franc,  in  terrats 
Jf  i  cf  the  United  State?,  dollar  and  llke- 
I  "  ise  a  disco'zn*  on  the  eo’znd  aaainst 
5  frano  ■  Therefore  •••hi!^  the 
I  Pan?  ozert-et  had  *o  ?et'd  gotd  *o 
1 ! 'e*'"  York  tht  Erttttb  Eq’aeltza'ion 
F'ind  't'a?  obhaed  *o  ho!?*er  *he 
po’ind  bv  selling  z'old  in  Parle  Pin- 
all''  howe'/er  q  seeme  'Ira*  tnr- 
pcort?  *?f  goRl  hai’e  bala.nred  -.i-ith 
the  *ota!  of  *he  e:rrr,rt; 

S’lrh  howe'er,  ’“'ould  not  ha"e 
been  'h"  case  if  in  addition,  there 
had  been  evnort?  of  F'rencb  canita! 
to  the  United  States,  beca.use  that 
would  have  mean*  France  r-  losing 
more  gold  than  s-hp  received  B  is 
concluded  that  with  the  French 
people  keeping  quite  cool  m  the  I 
face  of  reren*  events,  there  ha;  n'^t  ' 
been  a  flight,  nor  is  there,  likely  j 
to  he  anv  serious  flight  of  capita]  I 
from  here  I 


'Ev'cry  chartered  bank  shall  .  . 
maintain  a  reserve  of  not  less  than 
5  per  centum  of  its  deposit  liabili¬ 
ties.  .  .  'vith  the  Bank  tof  Canada)  ' 
— The  Bank  of  Canada  Act  Section 
27-1 

Without  consulting  our  solicitors, 
we  cannot  make  dogmatic  state¬ 
ments  regarding  the  meaning  of  an 
Act  of  Parliament,  but  it  looks  to 
u.s  as  if  the  commercial  banks  ha.ve 
had  to  hand  over  at  least  five  per 
cent,  of  the  bank  account  of  'The 
Printed  Mord.  and  its  o'wne.rs.  to 
Graham  Tow  ers  -whom  wc  hope  real¬ 
izes  his  responsibilities  towards  us. 

Even  if  Mr  Towers  does  not  real¬ 
ize  this  responsibility,  wc  feel  that 
as  modest,  even  though  indirect  de¬ 
positors  ■we  have  some  responsibildj 
towards  Mr  Towers  and  his  Bank. 
Therefore  here,  definitely  and  pub- 
liclv.  we  stale  that  we  do  not  ■wnsh 
to,  -ee  the  Bank  of  Canada  natfonaJ- 
ized  M’e  do  not  w  ant  *o  even  see 
five-  per  centum  as  the  Act  calls  it. 
of  our  bank  deposits  under  the  di¬ 
rect  control  of  politicians  If.  as 
and  ■when  w-e  w-ant  our  monev  kep* 
for  '!?,  bv  politicians,  we  sha!!  use 
the  Post  Office  Savings  Bank  Tn 
the  meantime  w-e  soniehcw-  fee!  safer 
nTT+N  rnons^’  In  th^  3 

chATtsrsd  bsuk  ^*hv  'T'c  f66l 
"*^(7  don  t  kncT**  Prob2.bIy  it.  t?.  b€- 
C3US6  svsrTcn^r  fiys  tbs  b snk *  '’^11 

lejiH  r»,n  p 

'T'll!  pav  i"*  b3r;k 

Tbsrs  '•s  '■’'S  b£li?’'~€i 

►cn***’  ''^nd  n^^ciEiCticn 
£cn2&  kind  cf  n  buffer  bet^'^'een  tbe 
^ove'*2mient  2>nd  tbcee  '^'bc  belis'^^’c 
banks  sho’zld  act  as  fairy  godmoth¬ 
ers  to  financially  sick  provinces  or 
inimiclpsbt.ise  Tbe  more  remetetbe 
c^  C  sn2.,d2.  '^tem  tbe  infln- 
ence  of  ncllticlan^.,  the  mere  effet- 
tmll  be  fts-  efferte  to  nremete  tbe 
niticnsl  '’^elf^re 

L'kicH^ms'C  Mo'V'Sitisnf I* 

Urissttled  ut  SsnteitibsT 


cp+«rp»Vtr 

the  orenini 


n WAGER  AT  LOVDOV 

R.  H  McDade.  formerly  manager 
of  the  Canadian  Bank  of  Commerce 
at  Rio  de  Janeiro,  has  been  appoint¬ 
ed  assistant  manager  at  the  London. 
England,  branch  m  succession  to 
A  R  S  Phipps,  who  IS  retiring  on 
pension 


—  Exebin^e 
^ere  uneettled  dnrm* 

Sterlin?  fell  sb^r'ply  11 

T*6f^ect1n.^  tbe  infbiencs  cf 
ees.s'^nil  demand  fer  N?"'’'  *Tcrk 
funds  tc  settle  autumn  commitment? 
Gold  flexed  in  considerable  oustiti- 
ties  tfom  E'Ondon  3.nd  the  Continent 
to  the  United  states  tbr'^ughont  Sep- 
tember.  the  total  am'zunt  exceedinz 
I  1209,000.009  tveakness  in  th®  D’jtch 
j  guilder  preceded  the  re-a.ssembling 
I  of  parliament  in  the  Netherlands, 
but  this  ■was  checked  by  an  increase 
in  th*'  bank  discount  rate  from  5 
p.c  to  6  pc.  along  with  offwia!  a?- 
surances  that  the  pre.sent  position  of 
the  guilder  would  be  protected  Sud¬ 
den  ■weakness  also  de'-e,!oped  in  the 
Canadian  dollar  in  the  third  w-eek 
of  September  to-  he  followed  hj  grad¬ 
ual  recovery.  Thi.s  presumably-  was 
influenced  by  the  transference  of 
securities  out  of  Canada,  since  mer¬ 
chandise  trade  balances  have  been 
steadily  "favorable”  for  mauv 
months  past. 


Murderer  Cannot  Collect  Insurance 
On  Victim* s  Life  by  Canadian  Law 

Chicago  —  If  a  mau  should  take  i  length  decisions  rendered  by  the 
out  insurance  in  c  anada  making  the  courts,  and  then  pointed  out  that  in 


proceeds  payable  to  bis  wife  and 
she  later  murders  him.  she  cannot  I 
obtain  the  insurance  money,  accord-  ' 
ing  to  Canadian  laws  as  outlined  by  j 
J.  .Vrmitagp,  Fwing.  K.C.,  legal  ad-  j 
viser  lo  the  Sun  IJfe  .4ssurance 


the  province  of  Quebec  another 
p’hase  must  be  con.sidercd.  Thai 
province  has  the  regime  of  commu¬ 
nity  of  property  bet-ween  consorta. 
Most  people  are  married  under  its 
provisions.  It  amounts  to  a  part- 


Company  of  F  'anada.  in  an  address  •  nership  between  husband  and  wife; 
to  tlie  members  of  the  American  j  and  on  its  dissolution  by  death,  one 


Life  Convention  held  here  during  the 
past  week. 

"M  ho  is  entitled,  under  the  Cana¬ 
dian  1'aws  to  the  proceeds  of  a  life 
insurance  policy  "'hen  Ihe  bc- 
neficiar.v  murders  the  insured?" 


half  of  the  community  property  be¬ 
longs  to  tbe  surviving  consort,  and 
the  other  half  to  fhc  heirs  of  the 
other. 

Should  a  person  m  community  i 
insure  his  life  m  favor  of  his  estate. 


was  the  subject  dealt  with  in  con-  j  the  money  at  the  raaturit.v  of  the 


i  of  intore-i  for  a  Ions  neri'jd  of  yrar;,.  !  Public  poliev  under  all 
SoDind,  It  b.'if.  ho'-ome  necos.sary  <o  \  law.  Ihiglis’j.  French  oi 
adiu  1  ii'o  l  on’rai't  terms  to  make  ;  prevents  the  payee  of  a 
iiioin  *  cl f- sit pnoi'f 'n g  at  the  i-ates  of  |  those  claiming  through 
'ntpre'  l  **  c  cdn  '■e'-onah! i  expect  on  j  benefiting  b.v  hi-,  crime 
I  now  inve*'tu’'''’*s  "1  the  neyi  teu 
'  .veils  i.asfly.  th®  deepnr:  m  interest 
I  i-atr.  has  gi’ CD  th"  companies,  an 
opnoi-iiinity  to  corre-’  a  defort  hy 
t>iiiiding  up  free  siirpltis.  as  distinct 
j  fi-oin  tbo  frozen  mars-int.  of  the  past 
!  It  hirh.  m  manv  ra'-e*-  have  taken 
'the  form  of  stringent  rigid  stat’itor" 

1  re-ervfs.,  and  bv  setting  up  stand¬ 
ard;-  of  administration,  to  give,  m 
I  f<  ontinued  on  page  12.) 


siderabic  detail  by  the  speaker, 
who,  during  Ihe  course  of  his  ad¬ 
dress.  outlined  a  number  of  decisions 
gi'CD  by  the  courts  pointing  out 
that  the  number  of  reported  cases  in 
anada  touching  upon  a  murdered 

insured  has  been  very  few  It  was!  tion  of  the  policy  would  fall  into  his 
estahli.shed  by  the  derisions  that  j  share  of  the  community,  and  as  his 
the  1  neithei'  the  beneficiary  nor  bis  heirs  |  heirs  would  be  in  no  better  position 
assigns  are  entitled  to  tbe  money.  i  than  he.  the  portion  of  the  polic 


rontraef  belongs  lo  the  community, 
and  if  it  matures  by  his  death,  one- 
half  belongs  lo  his  surviving  con¬ 
sort.  If  tbe  latter  murdered  the  in-  i 
sured  he  could  not  benefit  by  hi?  | 
felonious  act.  and  therefore  no  por 


lystems  of 
American, 
policy,  or 
him.  from 
and  If  IS  1 


which  ordinarily  would  fall  info  his 
share  of  tbe  communit'-  "'ould  noi 
go  to  them 

As  said  before,  in  the  absenrs  of 
a  provision  to  tbe  contrary,  the 


the  applicatiiin  of  the  well  kn''''yri  |  money  would  go  to  the  heir:  or 
maxim  'Let  no  one  he  relie'cd  or  |  legatee:.  '•>f  Ihe  insured,  and  if  •be-'- 
gain  an  ad'antage  by  hi:i  own  |  :>hou!d  be  tbe  common  children  of 

the  insured  and  the  guilt'  consor* 


fraud  ■■  On!'-  in  one  e.'.ception  '•  ould 
the  rule,  'vheip  the  beneficial')  mur 
ders  the  insured,  be  broken  and  that 
is  "hero  the  henefieiary  is  insane, 
and  Mr.  Ewing  submitted  that  this 
principle  would  be  applied  b'  the 
courts  of  Canada. 

Mr,  Ewing  reviewed  at  some 


thev  would  not  be  deprived  of  the 
policy  mone)'  merely  because  thev 
'verc  the  children  of  the  latter,  and  ! 
therefore,  heirs  of  their  criminal  ' 
parents  They,  being  innocent,  ' 
would  take  the  entire  proceeds  of  j 
the  policy  as  heirs  of  fhe  insured,  ! 


CHA.RTERED  1359 

fpVimBLB 

ibe€’<Manne  I^urance  (ompeay 

Liability  Ouaranleed  by  the  Fhcenix 
Insurance  Company  of  Hartford 
Total  Security.  $42,237,835.12 
CANADIAN  DEPART.MENT, 
MONTREAL 

A  H.  VALLANCE  S  M  ELLIOTT 
Joint -Manager  Joint -.Manager 

GEO.  LYMAN  &  SON  Ltd 

Genera!  Agents 

McGILL  BLDG,,  485  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

Ef/oJlBbls  Inhnrence  Society, 
Limited  of  England 
ESTABLISHED  A.  D.  180’ 

FIRE  INSURANCE 

Every  policy  backed  by  great 
resources 

CANADIAN  OFFICE,  MONTREAL- 
C.  E  SANDERS,  Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Agents 

McGILL  BLDG  .  4S5  McGill  St., 
MONTRE.AL 

Fbone  M.Arquette  524! -4 > 


Bank  Clearings 


BaaV  deerisgs  In  C 
October  4^b  and  c^] 
period  last  ve»r  follow* 


Toronto 

^inrsiesg 

Vancou'-er 

Ottawa 

Quebec 

wVf.fjy 

Calgary 

Jo*'" 


32  Sudbury 
SI  ?!edic!r.g  Hfi* 
99  Prince  .Libert 

-A 

Branded 


?nad»  fer  the  T&ai*  e-dei 
!r.ar!£c*!:»3  Tii^’b  fbe  $22?? 

t?3S  i?34 

5  $ 

.  10?  68' 3*7  121. 25^^  531 
012.353  129  630.42*2 
.  35  66’  363 


13  376  136 

ni4  Hi 

4  357  *269 
4  914,591 

3  322  634 
^  3S5  7:^ 
■,757,932 
1  399  527 
1  *92  Avc 
^  ''59  439 

4  193  337 


166  259 
72!.4:1 


-•YtPl 

45S  453 
i34  063 
646>3* 
35i  ^60 


1-  sTo  239 
4  354  76: 
4  725  63’ 
4  653.463 
3  200  366 
2  570 
6  91?  99^ 
1  $56  3*6 

1  |i  ^  -ffil 

5'4{$ 


*^7!  2Si 
2  391  20’ 
o-c 
"29,674 
I  134.63.^ 
653.74* 

eio 


462.07^ 


‘4  333,333  409,^6 


pLAYER*.S  are  betttr 

cigarettes  because 
better  tobacco  goes  into 
them  —  and  “It’s  the 
tobacco  that  counts  *’ 
Into  Player's  we  pu* 
only  Vintage  leaf.  Th»? 
is  why  Player's  flavour 
i*  unmistakable. 


NAVY  CUT 

cigarettes 

COPr  TIP  OF  PLA  IN' 


"ITS  THE  TOBACCO  TH  AT  COUNT; 
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NEWS  OE  MINING  AND  OIL  SECURITIES 


ilUiJPIlUJi 


SOME  GC03 


THE  MIMNG  MART: . . 


I  pli  to  i;iiiii>!S  CiHiii)  liji.s  bi'iii  fKtiih- 
:  li.shi'd  and  roads  ciil  (o  1!ic  iiroiiiM-- 
'  ty.  uliii-h  consists  of  r.Sd  acres  in 
'  I  lie  'I'ow'i'sldii  of  Hawkins,  <iist”iet  of 
Al'rn’iia.  between  the  lines  (,'f  the 
I  I  anadiiin  National  iitid  Algonia  Ceii- 

y. 


"i  ladin"  Generally  nti  Quiet  Side 
As  a  Result  of  Outoide 
Liflucnces 

BALE  METALS  STRONG 

Toronto  Bureau  The  Financial  Timea 

'I'oronto.  —  While  slitiro  action  on 
the  niiiiiiit;  section  of  the  'roroiito 
Stock  IJxclmnge  during  the  past 
week  W!is  on  the  (luiei  side,  price 
mow'inenis  .showed  practically  a 
coiiiideie  rcMirsal  tif  fornr  over'  last 
weck'.s  sharp  dioji,  with  base  metals, 
silvers  and  iK().-.t  of  i.ie  inteilistcd 
golds  re.ord.ng  soiin'  good  gains, 
ins  iitii.i  on  the  hi-.il  board  nia.v  he 
sllritm'ed  to  the  biomin!,on  elections 
'and  the  war  crisis  in  Murope,  al- 
ihoagli  in  UK’S!  iiuarUirs  it  is  felt 
ibal  tiie  mariiit  will  stciidy  down 
ai'ti  ;  Ihe  elect  ion  is  oul  of  the  way. 
Higher  lu  ices  lor  iiase  metals,  espe- 
c,iall.\  cop;p(‘r,  wiiich  sold  well  over 
la- a  lacin  l.  iK.s'provided.  an  intuitive 
tr>i-  Ihe  recovery  in  the  base  metal 

isfiieii. 

The  Torcni. )  .siiock  M.\chan.!re  in- j 
oe,\  of  lilt  gold  s'oeks  advanted  b’.ei  | 
tioini's  (u  lOl.ii'f,  while  the  index  of 
de  no;,., dlaneons  mines  gained  d 
)ioints  to  irl.si’.  Iteiiorts  on  devoloti-  ■  - 
i.ieiil  work  at  various  iiroperties 
llironghoiii  1  tiiiada  (.onlinue  favor- 
aide.  ii’.id  iti  several  r.ises  Idgtier 
jiroduciioii  figures  hiive  been  re- 
ttirtli.d. 

Ib'se  llc'als  Sfron.T 

fmler  the  leadership  of  .N’oranda, 
viiicii  sl.-owed  a  net  gain  of  l'?4 
jioi'os,  l,>ase  metal  issues  were  all 
-.‘■iici ally  ■  higiier.  Hudson  Bay 
ec.iii imied  il.s  up.vard  movement  sell- 
iie;  to  a  new  higtn  lor  Ihe  year  :U 
I'h,  while  1- ahviiibridge  Nickel  show¬ 
ed  a  nei  .gain  of  27  iioinis  on  the| 
wejck.  Sherntt-Gordoii  and  Sudbury  | 
iiaslii  advanced  U'  and  it  points,  j 
respeetively,  while  Bend-Oreille  and 

alle-Amulei  gained  5  points  each. 
Bfisi;  .Metals  was  a  shade  firmer. 

In  Ihe  Great  Bear  Uike  and  sil¬ 
ver  grouii,  -Mining  Corporation  In 
fiur  luriiover  showed  a  net  gain  of 
ir.  iioiuts.  while  Eldorado  was  10 
points  iriglier.  Nipissing  and  B.  E. 

it.  were  8  and  il'a  points  higher, 
re.'.i)eeiively,  while  Castle  'J'rethevvey 
ami  X'eiituros  gained  fractional 
aiibU.iits,  Peterson  Cobalt  was 
slightlj  lower. 

V.i.h  Ihe  exception  of  Lake  Shore 
whicli  shoved  a  net  loss  of  1  point, 
all  iiiiei  listed  gold  issues  showed 
.gains  although  trading  was  on  the 
light  side.  Dome  .Mines  was  V4 
'ligiur  while  VVright-llargreavcs  and 
liralorae  advanced  85  and  60  points, 
ivspci  lively.  Hollinger  Consolidat¬ 
ed  after  reaching  a  new  low  for  the 
.vtar  .'ll  811.1(5,  recovered  slightly  to 
■■^liovv  a  net  gain  on  the  week  of  45 
points.  Teck-Hu.ehes  was  slightly 
iiigiier  while  Pioneer  Gold  and  Mc- 
liiiyrc  held  unchanged  from  the 
j/revious  vvyck's  final.  Little  Long 
Lac  ami  Prospectors  Airways  in  the 
secondary  gold  group  were  promin¬ 
ent  iiaiures  vvitii  both  stocks  rc- 
eordiug  net  gains  of  30  points  each. 
1‘ie.Me  C...VV  was  also  a  strong  spot 
rdvaiiciiig  2'j  iioiiits,  while  .Macassa 
was  p;  higl'.er.  Production  at  the 
lormer  maie  for  Septemoer  was 
valued  at  f.iiproxiinaiel.v  $10!),000  as 
.■•.ii’pared  with  iklns.tlTl  in  August. 

.'•all  .viiti'Uio  after  .-lelliiig  to  a  new 
!.(\'.  fv.r  tiic  yvar  at  staged  a 

.good  i'ecover.v  iiad  vvtis  a  shade 
liu:i.(  r  it  the  time  of  writing.  Sis- 
coc,  ..ill'll  <!.;'ll-ed  uii  a  new  low  of 
SI'  10.  r.'itd  C'.vlvi.uite  declined  minor 
amo’iiii.g  while  t  ciilral  Patricia  on 
me  oili-'i  hand  showed  a  net  gain 
(if  15  poults.  Beattie  Gold  find  .Mc- 
V.  alters  were  firmer.  Premier  Gold 
was  a  stiade  higher  while  Tobiirn  and 
I  amaliaii  .Malariie  advanced  5  points 
(  ach. 

God’s  Lake  in  fairly  heavy  turn¬ 
over  sliovved  a  net  gain  of  15  jioints 
on  the  week,  vvliile  Hard  Bock  ad- 
vaiiecil  0  points.  Granada  Gold  de¬ 
clined  ij'L.  iioints  wliile  Buffak>-.\n- 
Ivcrite  sold  to  a  new  low  of  $3.35. 
(liiiiiiar  Gold  also  chalked  uii  a  new 
lieb)  low,  while  Lehel  Oro  also  .sold 
to  a  new  high  of  LC'j.  Perron 
(,o’d.  Bed  Lake  Gold  Shore,  Way- 
side,  .MeVittie  Graham  and  Big  .Mis¬ 
souri  recorded  fractional  gains.  .-Xt- 
i.iti  was  off  2  points,  while  J.  .M . 
Consolidated.  Cleriey.  Maple  laiaf, 
Morris  Kirkland,  Payiiiasier  and  Chi- 
1  (lugamaii  were  easier.  Howey. 
Bead  Autliicr.  .McKen/.io  Bed  Lake 
and  .Mc.Millan  remained  firm. 

While  prices  in  the  oil  and  gas 
section  were  generally  former,  gains 
were  only  of  minor  jiroporlions . 
Itoyalitc  was  higher  while  Home 
Oil  was  up  2  iHiinis.  Dalhousie  and 
,\cme  gained  fractionally,  vvhilc 
I  hemical  Bcskarch  eased  5  points. 


EARLY  DmOEND 
BY  GILLIES  LAKE? 

General  Manager  Says  Action 
Will  Be  Considered  Before 
Year  End 

Toronto.— Intimating  that  consid¬ 
eration  will  he  given  to  a  dividend 
ptiymcnt  heforc  the  end  of  the  yefir 
Bernard  W,  Hyman,  general  man¬ 
ager  of  Gillies  Ivake-Porcupino  Gold 
■Mines,  in  his  latest  progress  repoit 
sti'te.s  that  milling  operations  are 
up  to  expec'.ations,  .Mr.  Hyman  in 
his  report  stules  in  part; 

"Vour  directors  feel  that  progress 
litid  ri  ached  a  stage  of  developniom 
v.heio  we  should  no  longer  dchiy 
iii.dalling  the  cyanide  plant  in  order 
to  lake  advantage  of  the  present 
C'lndiiionr.  at  the  mine.  Your  direc- 
loiv-^  doeidod  to  call  in  the  well- 
known  firm  C'f  Burnham  &  Shoe¬ 
maker,  loiisulting  engineers.  They 
have  already  been  up  to  the  mine 
and  rti.died  our  requirements  for 
■several  days.  On  their  advice  we  arc 
mo.st  modern  r.vanide 
eiliiipment,  complete  in  every  detail 
and  in  addifi'jii  a  hirge  crusher.  I 
■Phi.s  firm  will  abso  suiarvise  the  iii- 
sfallarion  find  the  initial  operation  j 
of  the  whole  plant  above  gre.-nnd  for  i 
a  i>eriod  of  !)0  days.  This  new  I 
equipment  should  be  in  operation  by 
the  ir>th  of  next  November  and  we 
hope  that  it  will  enable  us  to  treat 
approximately  100  tons  of  ore  per 
day.  It  will  also  enable  us  to  treat 
the  large  tonnage  of  valuable  con- 
eentrates  which  wo  wore  considering 
sending  to  another  plant  for  extrac¬ 
tion.  The  above  equipment,  altera¬ 
tions  and  services  will  co.st  $1.3, OdO. 
This  entire  amount  will  be  paid  out 
of  our  monthly  profit. 

"Last  month  our  recovery  wa.s 
•$13,000.  providing  a  profit  of  $7,000. 
This  month  we  anticipate  that  it  will 
not  he  less  than  $16,000  with  'a  pro¬ 
fit  of  approximately  $9,000.  XVhile  it 
may  be  a  Httle  early  to  be  talking 
about  dvidends,  this  matter  will  cer¬ 
tainly  be  receiving  very  serious  con¬ 
sideration  by  your  directors  before 
the  end  of  this  year.” 


REMOVE  ST0CK.S 
FROM  MIKE  LiSl 

Various  Reasons  Cited  a~>  Rea 
son  For  Delistinj  iVatie 
■  ■  Issues 


m  LAXs  mm  'shawkey  gold  is 

ADVANCING  WORK 


I  n.  ^  iV  g 

liiii  I  ili'i  1 


'  Repo.-t  i:K,ica'.e.3  ’-.Lai 
j  Lcvci  Vaucs  E;-:cec.vi  i 
!  or  One  and  /  vvo 


liNncct  to  be  Producing  by  Next 
P'cbruary — Arr2uiging  For  J 

Power  ' 


Tororrto  Bureau  The  Finanria!  | 

Toronto.  --  At  the  otiening  of  ifio  1 
Toronto  stock  exchange 
day,  slock.'i  of  nine  companies  were 
reniov.ed  from  trading  on  the  miring 


v‘>  iaeijie,;;.  .vd'.  ic(‘  lieiiig  ri’ccived  i 

rc,  |)i(ir  1.)  (In:  ((;,u;iig  |■l'.,■(■/(-li)l, 

1  Wi-dncs- I llmt  itie  fourth  levi  1  at  Gou'.-i  ■ 
m'^ake  Gold  .viiiii'.-,  in  norllKin  .Maui-' 
I  loba,  iiiici  si-cicd  a  lew  uay.-,  .(go,. 
giv(*s  )(i'o!iiis(-  (,f  iii'iiig  llio  most  iin- I 


QUEBEC  MINERAL 
OUTPUT  HIGHER 

Asbestos  and  Precious  Metals 
Show  >\^de  Gains  For 
August 


section.  The  ronipanie.s  dismissed 
were  Admiral  Oils,  Lid.:  Brownlee 
Mines,  Ltd.;  Gilbec  Mines.  Ltd.;  ! 
Goldfields  Consolidated  .Minos,  Ltd.:i 
Lucky  Jim  Lead  and  Xiuc.  .M"Lend 
Oil  Go.  Ltd.;  .Moffalt-llall  Mines, 
Ltd.;  Beeves  MacDonald  Miac.^,  L'd.,  | 
and  Vncmini  Gas  and  Oil  Go.  The  , 
niana.gement  committee  of  the  ex-  ' 
C'lian.ge  which  'in  Tuesday  ruled  on  | 
the  dismissal  of  the  stocks,  consi.sts 
of  all  the  officers  and  directors  of  . 
the  exchar.ge.  .A  special  sub  c''m-  | 
mittee  was  tippoinfed  some  time  ago  i 
to  investigate  eompatiy  qiiestion- 
naire.s  and  make  report.  It  was  on 
their  report  that  t'lu'  managing  com¬ 
mittee  ruled  the  shares  should  be 
dropped. 

Ill  removing  the  nine  storks  fr'im 
the  mining  section,  an  exchange  offi¬ 
cial  says  a  variety  of  reasons  were 
considered,  all  in  tlie  best  puhlie 
interest.  It  is  understood  tha*  the 
companies,  several  of  vvhich 
seen  extremely  active  market  p 
eipation  and  liave  thousand.s  of 
shareholders,  are  generally  n'lW 
without  fund.s.  Several  mont'h.s  a.go 
it  was  announced  that  numerous 
companies  had  been  advised  they 
must  comply  with  the  rentiirements. 

A  number  of  stocks  have  from  time 
to  time  been  dismissed,  but  the 
latest  number  on  a  wholesale  scale 
was  the  largest  yet.  Many  of  the 
issues  previously  taken  off  the 
board  immediately  reverted  to  the 
unlisted  mining  market,  the  shares 
traded  on  the  over-the-counter  basis. 
It  is  admitted  by  the  Exchange  that 
a  number  of  issues  have  been  traded 
on  the  board  without  opinion  in  the 
matter  from  the  companies  involved. 

What  other  companies  are  now  on 
the  exchange,  without  having  been 
originally  approved  in  the  regular 
manner,  and  meeting  the  initial  fees, 
is  not  ascertained  at  the  moment. 
All  shares  to  remain  must  meet  full 
regulations  of  the  exchange. 


|(((rl;.ii'  ore  di  vcl.ipmeiiL,  f\en 
IJ.issm;;  llie  first  two  l(■\el,s 
oli.eii  gnat,  advance  ha.s  heeii  made. 

'J’i.o  dial  is  iK'iiig  carried  wc.st- 
.■.-Md  and  Ims  advanced  a  sufficient 
distance  lo  (oniirm  continuation  of 
siriK  Uic  and  values  lo  very  eon- 
si  iioablo  depth. 

V»  it'd  i'.iil  -  .-;eale 
;  v  go  I  ,:ne  grade 
Ocadc.  I 


Toronto  Bureau  The  Financial  Times  I 

'loronto.  --  With  foundations  for 
the  new  mill  at  the  properly  of 
Shawkey  Gold  Mining  Company  In 
(Juehee  being  poured,  preparations 
are  being  made  for  the  delivery  of  ; 
all  machinery  and  equipment  for  the  I 
di  i  milling  plant  before  the  freeze-up  j 
this  fall.  Equipment  for  the  pro¬ 
posed  200-ton  mill,  which  is  being ! 
designed  and'  erected  under  the  su¬ 
pervision  of  General  Engineering ' 
Go.  and  involves  concentration  and  I 
I  cyanidation,  has  all  been  purchased,  i 
produriion  on  iThe  company  is  still  negotiating  for! 
effective  from  ;  a  supply  of  electric  power,  hut  in  ; 
the  meantime 


Central  Patricia 
Pickle  Crow 

Tavo  prospective  dividend  payers 

Information  upon  roqucut 

J.  E.  Grasett  &  Co. 

MEMBERS  THE  TORONTO  STOfg  EXCHA.NGE 

T02  Bay  St.  W.^vcrley  4781  Toronto 

Branch  Office:  Kcele  and  Diindas  Sts.  Junction  1107 


I  '  on,  the  inonth  of  Dci/ihcr  I  the  meantime  a  550  h.p.  Diesel  gen-, 
i.s  e.\;(  -ti,d  to  iirovide  surprisingly  |  erator  set  has  been  obtained  and  is 
imporii.nt  iiroduetion  values  from  |  being  added  to  the  present  power 
1.(0  ton  mill.  Alrcatly  the  plane  jjiant,  assuring  plenty  of  power  for 

both  milling  and  mining  operations. 


ers  indicate  tliat  tlie  mill  inn 
gram  calls  for  doubling  by  next 
spring,  a  .good  portion  of  llic  ncecs- 
siuy  eiju.i'.ment  being  f(n  the 
.gi.'Und.  The  erushing  facilities  at 
God'.-!  Igike  were  large  enough  in 
ciirly  iii.strllation  to  effect  the 
dov.biod  mill  tonnage  at  minimum 
cost. 


nU 


Frelirr  inary  Work  Underway 
At  Ho-wkino  Mine  Property 


Gtt.nvva.  With  active  mining  op^r- 
atiiMi.s  iovler  way  on  their  Oha  hold 


Quebec.  -A  substantial  improve¬ 
ment  in  raining  operations  during 
August  i.s  indicated  by  the  figures 
given  in  the  bulletin  of  mineral  pro¬ 
duction  published  by  the  Quebec 
Bureau  of  Mines. 

The  shipments  of  asbestos  re¬ 
corded  an  increase  of  45%  as  ewn- 
pared  with  the  corresponding  month 
of  the  previous  year.  Gold  and  sil¬ 
ver  increased  36%  and  44%  respec¬ 
tively.  The  cement  production  was 
improved,  recording  the  highest 
quantity  since  September,  1932.  On 
the  other  hand,  the  sales  of  lime  and 
clay  product.s  arc  a  little  lower. 

The  gold  production  for  August 
included  the  ffrst  bullion  sltipnlents 
from  the  Arntfield  Mine,  which 
started  mining  in  the  latter  part  of 
July.  Twelve  gold  mines  were  in 
actual  prliduction  dttring  August  in 
the  Province  of  Quebec. 

— Month  of  August  1935— 


Auf^usl 
1935.  19J4. 

hUv 
193  5. 

Fibr^^.  tons  .  . 

23,1  19 

15,922 

15,398 

By 'products 
(sand,  ^jravcl, 
etc),  tons  .  . 

329 

6(3 

526 

Precious  Metals — 
Gold,  ounces. 

41.664 

30,642 

40,239 

Silver,  ounces 

65,669 

44.131 

71.973 

Biiildinij  Material; 
Clay  products  . 

$77,842 

$79,196 

$80  026 

I.inie,  tf>ns. 

9,793 

10.407 

9,795 

Cement,  barrel*. 

243.691 

236,547 

233,695 

HOLDERS  APPROVE 
WIND  UP  ACTION 

Cash  Dividend  and  Share  Dis¬ 
tribution  of  Pamour  Made  to 
La  Palme  Porcupine 


September  Output  Elstimaied  At 
$40,000  —  Opanlnc;  Up 
New  Oro 

Toronto  Bureau  The  Financial  Times 

Toronto. — Nelson  S.  Smith,  pros;- 
dent  ot  Dentonia  Mines,  Einiii,ed,  .n 

a  letter  dated  September  29th,  st;  ivs  Minmond  drill  hole?  driven  te 
that  the  financial  position  a.s  at  Au-  [  cout’a  from  the  r>75-ft.  level  s'a 
gust  15th  had  considerably  improv¬ 
ed.  showing  cash  or  receivable.-! 
from  smelter  about  $130,000  or  which 
$50,000  is  in  interest-bearing  bonds. 

This  is  over  and  above  the  liabili¬ 
ties  and  property  payments  due. 

An  official  balance  sheet,  dated 
June  30th,  1935,  shows  quick  a.sse;.-! 
of  $107,085,  not  including  deposit 
with  the  power  company  of  $7.or3 


It  is  anticipated  that  ail  new 
I  structures  will  he  completed  and 
!  the  mill  turning  over  by  next  I-'':'b- 
;  ruary.  By  that  time  considerable , 
new  develorunent  work  will  have 
been  done  on  the  new  level;!  at  450 
(and  575  feet,  inen-:ising  resfrves 
I  which,  in  August  wi're  c.'liniated  at  • 
136.050  toivs  positive  or-.  Tlie;c  are. 
j  ;t1so  14,000  i((ns  indicated  aivl  15,-! 
j  000  ions  prohahle.  a-j  estiniatt  d.  ; 
t  O'ther  preparations  for  I'in^  expan- - 
.•-•inn  of  opera.tions  inriude  tlie  ctm- 
sHneMoii  of  a  new  ihreo-st'iry  iiiink-  ' 
•  1h(Us.->,  a  new  ciok-^ry  and  a  s'.aff 
hotna',  A  total  of  SO.OO-'i  gallons  of 
i  fuel  ^'il  for  the  power  jda.it  has  hi>en  , 

■  ’  iii'cha,':C(l  and  steel  Triks  for  stor-  ' 

;  !is:e  are  in  'he  course  of  cons'ruc- 
tion.  Heavy  shipments  ('f  freight 
'  de.-!tinc(i  for  the  urotierty  arc  k-av-  . 

!  ine  .\n,os  daily,  ir  is  stated.  i 

i  The  third  in  a  series  of  horizontal  ‘ 

t  he¬ 
al  ion 

ha.s  been  completed.  Vein  widths 
ard  values  disclosed  to  date  in  this 
drilling  program  are  considered  very  ; 
encouraging  by  the  management, 
and  lateral  development  of  these 
bodies  at  the  575-ft.  level  will  bo 
tindertak'!‘n  as  soon  as  the  new  hoist, 
which  is  on  the  ground,  has  been 
installed.  On  the  fourth  or  450-ft. 
level  development  work  is  now 


IMPORTANT 

IMFOHMAIICN  AVAILABLE 

Holders  of  Street  eertifirates  are  requested  t«  have 
them  registered  In  their  own  names  Immediately,  as  very 
important  information  is  being  mailed  to  registered 
shareholders. 

Transfers  may  be  arranged  through  your  own  broker 
or  eertifirates  properly  endorsed  mny  be  sent  to  the 
Company’s  transfer  agents — The  Capital  Trust  Corpora¬ 
tion,  Toronto. 
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Bidsfood  Kirkland  Cuts 

Vein  In  Diamond  Drilling 


Toronto  Bureau  The  Financial  Times 

Turcinto. — Advice  to  Toronto  offi- 
cItIs  of  Bideood  Kirklend  Gold 
Mines.  Ltd  .  from  S.  A.  Pain,  con¬ 
sulting  cncincer  in  charge  of  work 
at  the  property  In  the  Kirkland 
I/akc  area.  Is  to  the  effect  that  dia¬ 
mond  drilling  of  the  vein  located  on 
surface  to  the  wc.st  of  No.  2  shaft 
cut  the  vein  -at  a- depth  of  50  ft. 
showing  a  width  of  4  ft.  Some  sam¬ 
ples  have  been  taken  and  values  up 
to  SS  10  over  a  width  of  1  ft.  have 
(,.-00  (!t'ta!n''ri.  l-'urtbor  as.^.-iv  ro- 
sults  arc  expected  in  the  immediate 
future. 

Assays  taken  from  the  quartz  lead¬ 
er  In  the  vein  on  surface  returp('d 


HI' 


dioiiiini 


Shenango  Gold  Mines  j  values  up  to  $488  over  12  ins.  with 


(di  111!'  west,  tlic  Hawkins  Mining 
lo'iiDanv  officials  announce  that 
they  arc  yi  Ihe  iircscnt  time  hiigging 
two  K'us  of  gold  hearing  oro  to  h-' 
:.hipuc  I  from  their  property  to  the 
()-,-e  Ttstiir-v  I  Hern  lory  of  the  Do- 
luiuion  Goverument,  Mines  Dep:trt- 
iiK'ni  at  Ottawa  for  a  hulk  sample' 
i.'-.i  c:  their  surface  ore. 

i'lic  llawkins  crew"  working  under! 
Ihe  direction  of  George  Taylor,  have  | 
■  ■■(l  U'Ic’e'l  ti  s'erics  of  rre-k  treiichi's  i 
to  a  d<'iii!i  of  five  feet  across  the  ; 
luiiie  'e>'"il’.  iT  ih('  cO’uiumy's  pfi  ' 
p'ri\-.  ■■  .1- fo’C''  of  f  ile  and  :i  qiuir-  i 
ter  inih's  lhroii,i;h  the  /(die  of  ett-  ^ 
::c''meu;.  I 

. .  l'•:•cn  li!-  in-h  pendent  imr- ' 

Ges  i’l  t'>c''>  tronc’"!  of  the  iniucr 
alr'cd  '('''U ([•■■'(•  ,a  'vidth  of  2t'  ft. 
gave  hi"'h  grade  results  of  U'orc 
t’l  ir\  ;';;’ufi  •’•((’  I  to  the  ton  average 
usra'!-  (>\''r  the  20  ft.  gave  frn-m  $15 
!(■(  G-("'l  gold  ivuiniucs  cati  ho 

eh*ai’f'.!  <  ver  the  cntir(o  length.  As 
(i-.fl  V  ■f'ts  .  f  foo  ore  being  ohlainod 
In  the  fir'-t  dr'll  hole,  the  companv 
i.s  ni,"'.d  •;  pret'aratifU'..!  to  launch  an 
extcugivc  (■•(tunai.gn  on  the  most  Im- 
port-ni  inhic'-alizcrl  zones  cncmin- 
lered  in  the  tirclhiiinary  work.  " 

An  eight  vein  system  has  bcc>n 
encountered,  with  free  gold  being 
found  in  four  of  the  veins.  A  com- 


the  wall  rock  assaying  from  $2.80  to 
$15.40  over  a  further  2  ft.  Bulk  s,aui- 
ples  sent  to  the  mill  averaged  $14 
per  ton.  it  is  evpeeted  that  follow¬ 
ing  the  coiuntefion  of  the  present 
surface  dianu'ud  d’'111jpg.  kte-al 
vein  work  on  the  12.5  ft.  level  will  be 
proeeeded  with  to  develrin  the  ve'n 
at  depth.  Tt  Is  hetlnved  that  the  vein 
will  he  pieked  tip  at  a  dis+aneo  of 
al'otit  1‘’it  ft  wes*  and  north  of  the 
f.>rth(.st  west  workings  on  tl(i<!  level. 

Mr.  Pain  statc-s  that  d-ifting  on 
the  Vo.  15  vein  on  the  500  ft.  level 
is  tieing  <'onfiui(('d  and  an  nssnv  of 
88  ,5i>  was  obtained  across  Ihe  ftice 
in  the  first  rft’ind. 


Toronto  Bureau  The  Financial  Timea 

Toronto.  Shareholders  of  La 
Palme  Porcupine  Mines,  Ltd.,  at  a 
special  general  meeting  held  in  To¬ 
ronto  on  Monday  .last  approved  the 
acts  of  directors  for  Ihe  winding  tip 
of  the  company  and  also  the  distri¬ 
bution  of  Pantour  Porcupine  Mines 
shares  to  I.A  Palme  shareholders. 
The  shares  will  bo  distributed  on 
the  basis  of  one  share  of  Pamour 
for  ekeh  ei.ght  and  three-fifths  shares 
of  La,  Palme  while  in  addition  the 
company  will  distribute  a  cash  divi¬ 
dend  of  3.5  cents  a  share  upon  com¬ 
pletion  of  Its  business,  and  the  com¬ 
pany  Wiir  then  be  wound  up. 

Details  of  the  plans  whereby  the 
company  properties  in  tVhitney 
township.  Porcupine  area,  wore 
turned  over  to  Noranda  Mines  and 
Quebec  Mining  Gorporation  were 
given  to  .shareholders  For  turn¬ 
ing  over  its  property  assets.  I, a 
alme  received  a  total  of  470,000 
shares  of  Pamour  Pnreupino  Mines. 
Out  of  this,  however,  an  option  was 
given  to  the  Quebec  Mining  Corpor¬ 
ation  to  purchase  250.000  shares  at 
25  cents  per  .share,  leaving  .?20.nno 
shares  which  are  now  to  be  di.strih- 
ute.1  to  shareholders. 

Win.  Mecn.  director  of  P,ar>io’ir 
Porcupine  Mines,  acted  as  chairman 
of  the  meeting.  In  making  liis  re¬ 
port,  he  stated  that  it  was  the  first 
advice  given  to  shareholders  of  the 
huge  program.  On  .hinc  5th.  at  a 
meeting  held  in  Monfreal,  dircctor.s 
had  agreed  that  the  giving  of  infor¬ 
mation  should  he  placed  entire’'' 
the  hands  «f  J.  Y.  'Murdock,  president, 
who  tilcne  would  have  sources  of  in¬ 
formation. 

The  new  Pamonr  updert''kipg  in 
which  Noranda  plays  a  leadhi't  p;irt. 
calls  for  expenditure  iu  excess  of 
$100,000  per  month  and  will  con¬ 
tinue  for  several  months.  PaiTucpts 
have  already  been  inadc  in  advepee 
The  chairman  thus  thought  T.a 
Palme  s’hari'hnldcrs  wore  1iei(i<(-  -e. 
warded  In  the  Pamour  deal,  after 
waiting  23  years.  total  of  1.- 

4.41, pit"  shares  of  LaPa’nie  were  re¬ 
presented  hy  proxy  and  person  at 
the  meeting. 


average  widths  and  values. 

STADACONA  ROUYN 
OPTION  EXERCISED 

Final  Tenders  For  Mill  Called— 
Underground  Developments 
Continue  Good 


and  unexpired  insurance  ot  $2,20 1.  being  carried  out  in  ore  showing 
Current  liabilities  amount  to  $9,409 
and  in  addition  there  is  a  reserve  ; 
for  taxes  of  $13,946  and  lease  on- 
tions  to  purchase.  $2,349.  Of  the 
authorized  capital  of  1,500,000  shares, 
there  are  subscribed  and  allotted 
1,442,947  shares. 

Production  from  the  mill  is  carry- i 
ing  on  uniformly  well,  Mr.  ?mith  I 
states,  with  August  output  being  an-  ' 
proximately  $31,000  and  September  i 
liredicted  at  $40,000.  The  company  is  i 
opening  up  and  sloping  ore  from  I 
the  300  ft.  level,  with  values  running ' 
about  ,33  oz.  in  gold  to  the  'on.  This  | 
is  the  new  orchody  in  the  .-Xnchor  i 
claim.  Diamond  drilling  is  being  car-  ' 

Tied  out  on  the  -Denero  Grande  claim, 
some  distance  away  from  the  pres¬ 
ent  mining  operation. 

The  drift  on  the  5'''0  ft.  level  is 
still  progressing  northward  and 
should  be  close  to  the  rake  of  the 
orebody  as  indicated  hy  the  discov¬ 
ery  of  ore  on  the  300  .md  300  levels. 

.nhove.  the  official  st.^^tes  News  of 
developments  on  the  500  ft.  level  is 
expected  shortly. 


tcrcstcd  in  the  Salmo-Malartic,  a 
.sihe. -icad-zinc  pniperty  iu  Brilish 
t'olu  iihki.  .V  deposit  of  lon.ooq  t,on.s 
of  fair  grade  zinc  lia.s  been  dcvclop- 
c'i Oil-  tlii.s  properly  and  according  t-i 
ofi'icitds  a  quite  promising  sil\ep 
de;io.'!'t  is  currcnily  being  dovcloiicd. 

Along  with  its  intcre.-ds  in  other 
pi  ji''nii?s  Arntfield  Syndicate  re- 
jHi’ts  cash  as.'-cts  of  $130,000.  . 

Schreiber  Pyramid  Gold 

Is  Increasing  Op>eration 

Toronto  Bureau  The  Financial  Tlmaa 

Toronto-  Oiicrtiiinns  i.i  the  Sfdiroi- 
ber  I’xrami'l  Gold  Mines  have  iieen 
increased  in  preparation  for  early 
pr'>d;lction  on  their  property  in  tin 
Sclireiher  area,  according  to  an  offi¬ 
cial  statement  In  this  connection, 
additional  new  camps  are  being 
erected  for  which  ground  is  being 
cleared.  The  mill  site  is  now  being 
cleared  and  foundation  timbers  cut, 
and  an  additional  crew  of  men  ar<? 
bu.‘!ily  engaged  in  conditioning  the 
road  to  tne  projicrty  for  the  deliv¬ 
ery  of  heavy  machinery  and  equip¬ 
ment. 

It  is  the  intention  of  the  manage¬ 
ment  to  centre  oricrations  for  the 
immediate  future  in  getting  addi¬ 
tional  tonnage  of  ore  to  take  care  iff 
mill  requirements  during  the  winter 
months.  There  are  sections  of  vein 
matter  on  No.  1  and  2  veins  which 
will  privide  rich  free  milling  ore 
imtil  underground  ■work  is  estab¬ 
lished,  it  is  stated. 

A  new  vein,  2^^  feet  in  width,  has 
been  uncovered  showing  minor 
amounts  of  chaleopyrite,  galena  and 
free  gold,  and  this  latest  discovery 
is-  of  considerable  importance  ac¬ 
cording  to  officials,  as  it  was  traced 
fr.om  some  float  quartz  to  the  north¬ 
west  of  a  strong  shetir  zone.  Cross 
trenching  is  now  under  way  to  de- 


Primrose  Exploration  To 
Develop  Quebec  Holdings 

Ottawa.  —  With  the  t.iking  over 
of  tlie  old  Ilarvic  minii.-  lioldincs 
in  the  township  of  Glcr;  y,  Quebec-, 
ITiiu’-os'*  r- iiloriitioti  ■ '(  g'pauv  dir- 


Announcement  is  made  by  Sttadacona 
Bouyn  Mines.  Limited,  -that  the 
group  presently  financin.g  the  com¬ 
pany  exercised  its  option  to'  piir- 
cliase  100,000  shares  r^f  capital  stock 
at  30c  per  share  on  October  4th. 

This  gives  the  company  an  addition-  i  termine  the  extent  of  this  latest  find 
ad  $30,000  to  finance  development  j  before  further  sampling, 
operations  and  mill  constniction. 

Plans  are  going  forward  rapidly 
for  erection  of  the  mill.  Tentative 
disciKssirins  have  been  carried  o-n  for 
some  ti’ne  with  various  mill  con- 

St  r  i.'t''rs  and  the  company  has  now  j  -Winnipeg  Bureau  The  Financial  Times 
called  for  fin.'il  tcndcr.s  on  a  200  Irci  1  \Vinnii(eg.-- Duo  lo  ih*-  [(roniisiiig 
iiiiiinl  unit.  c,ipa,hlc  of  being  in- 1  re.sults  achieved  in  the  recent  drill- 
crcasc-:l  ai  r,ir>:lc;  ate  cost.  j  ing  ('perations  considcraldo  inlercst 

I'h'vi  loptr.cr.t  report.'  from  IhCjjK  now  in  cvidonce  in  the  work  ha- 
niine  ci  litiii’  "  to  s)i((w  favorable  as- I  jng  ttndortaken  in  the  Hudson  Bay 
Sc'iys,  it  is  sir.terl  liy  Boy  Anderson.  !  junpt'oii  rcgioti. 

managing  (lircctor.  in  th.i'  wo."!  drift.sj  Amalgtmiatcd  Oils  brought  in  their  | 
on  hath  (■;.('  -15"  and  t’a  ff(ot  levels.  .  f;fih  and  stroii'gcst  gas  wall  last  | 


Amalgamated  Oils  Brings 
In  5th  and  Strongest  Well 


We  mm.ntvin  active 
THAniNc;  departments 
specivli/im;  in  lisikd 

V.M)  INLISTKD  CANADIAN 
MINING  .\.ND  INDISTRIAL 
.SECI  KITIKS. 

Otir  .cttlf ijificiil  St  ' 
icoiilcl  lie  pleased  I  > 
ayiswcr  irttjtiirie.i  re- 
garding  all  classes 
of  securities 


F.I.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Slock  ExchfAnre 
Winnipeg;  Griiln  Exchar 
Canadian  Commodity  ExchrinKe  Ir** 

11  Jordnn  Strert  Toront«# 

Elgin  2201 


J.E.  Grasett  &  Co. 

MEMBF.R.S 

■niE  TORONTO  STOCK  EXCHANGE 


302  Bay  St. 
rORONTO 
W.\verl*ty  4781 

Branch  OfBcc: 
Dun  das  &  Keeic  .St. 
Ju.  1167 


Several  New  Firrlr 

At  Shenango  Gold  Mines 


cefors  announce  that  act K  o- develop 
mont  of  the  property  w-::.  he  rc.sum 
ed  in  the  immediate  f  "itre  '(y 
Canadian  mining  group  a.ssociatod 
with  I'nited  Slates  finan''ia1  inter¬ 
ests.  j 

William  R.  Askwith,  consnlting 
engineer  for  the  company  and  en-  j 
ginecr  George  Packard  rciiresenting  ' 
the  J.  N.  Harbeck,  Fastern  S'ates  ' 
Corporation  of  New  York  are  mak- 1 
ing  an  examination  of  Hu-  Primrose  : 
company's  800  acre  holdiims  in  pro-; 
Iiaration  for  an  active  mining  devel-  ; 
opnient  campaign  as  the  result  of  i 
recent  work  done  by  a  luining  crew  ; 
j  uncovering  a  mineralized  zone  on  i 
j  the  iine  of  strike  with  the  gold  dis-  ! 

I  covery  made  on  the  property  recent-  i 
I  Iv  optioned  in  Cleriey  tov,nshii>  hy  ' 
j  the  M.  J.  O'Brien  intcrcs'-  two  miles  j 
i  south  of  Primrose.  1 

i  .\  largo  amount  of  work  under  fhe  ! 
Harvie  regime  has  hee:i  cninpletod 
on  the  Primrose  holding-  including 
the  sinking  of  Iwo  two  coinpartmcni  ; 
shafts  to  the  too  and  125  foot  levels.  | 
Much  trenching  has  heen  completed  ' 
with  more  than  3.0(10  foot  of  diamond 
drilling  and  it  Is  the  pl.'.n  of  the  ! 
now  interests  to  carr\  on  with  ex-  I 
tensive  ini-'ing  opcr.'it  Ion.-!  follow-' 
ing  the  ('((luplciion  of  the  reports  of  | 
their  engineers.  ' 

In  a  previous  report  o;i  the  TTar-  ! 
vie  holdings  engineers  and  geoln-  | 
gists  Alderson,  Mackav  .iiid  Arm- 1 
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it  also  st 
j  rangeuient.'  l.a'-c  l-cer  coinideled  to 
I  sccurf-  the  si'fiicf  s  of  a  v'll-known 
Kirl.h'n  '  L'll'c  cn-rhi!  cr  to  ta.ke 
i  c’la "go  of  liiKo  I'greuiid  •04(erativ'ns 
i  as  fro’U  the  cd  of  this  inonth  -is  .'’.s- 
sistant  *0  Murray  D.  Kennedy,  mine 
i  mana.gor. 


week  at  Kakwa  at  29(3  feet.  No  offi- 
<  :  1  measurement  of  flow  is  avail- 
a'ele.  W.  B.  Fry.  eo-mi'any  geologist, 
states  ilic  flow  was  stronger  than 
I  in  any  of  tlie  rdher  four  wePs.  The 
iaily  th'if  ar- I  jjds  was  also  encountered  70  feet 
rieare-  surface  than  in  th"  oth.er 
wells  which  are  approximately  275 
feet  deep. 
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(i((I,l(  Mixes 

\  jiinidr  gold  which,  in 
our  opiiiidii,  has  an 
uttractiie  future. 

Heseriptive  circular  upon 
request. 
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Plan  New  Buildings 


Siscoe  Output  Slightly  j 

Lower  During  September 

Siscoe  Go'd  Mines  Limited  rro-  ' 
duced  8190,012  in  gold  during  Scji- 
teniher.  the  comrany  indicates  in  its 
"lodfhlv  report  to  the  Montreal  Curb  I 
M'lrkct.  T'li.s  compares  w’th  S''9I.-! 
955  in  August  and  with  $175,603  in  : 
s:e''tcTri’'er.  1934.  j 

Mill  tonnage  last  month  was  12  -  ' 
>73  as  C!  iiipared  with  12.889  in  Aug-  1 
'ist  and  19.554  in  September  ((f  last  | 
'■car.  ATillheads  avoraced  $16  per; 
'on  in  Sontemher  of  this  year  as  ' 
T'.ain.sf  815.59  in  August  and  $17.19! 
in  September,  1934.  ' 


:'\t  Granada  Gold  Mines  I"  it  h  2,525,900  ((zs.  in  July,  accord- 

_  !  ing  to  fhe  American  Buretiu  of  .Metal 

Statistics.  Output  iu  G'anada  anioimt- 
ed  to  286.000  ozs.  in  August  against 
285,000  oz.s  in  the  preceding  month, 
while  Fnited  State.s  production  to- 
t'oled  31.000  oz.s.  in  August  as  coni- 
par'vl  with  343,000  ozs.  in  Jul.i. 
South  .Africa  output  In  August  to¬ 
talled  929,000  ozs.  against  927  909 
ozs.  In  July,  whjle  output  in  Bussi.a 
was  unchanged  from  the  359.000  oz.s. 
reported  in  July. 


Arntfield  Columbia  Mines 
To  Operate  in  Big  Way 


Toronto  Bure-,.,  The  Finaociai  Time.  s'rong  reported  that  assays  obtaln- 
Toronfo.—  Active  exploration  and  !  <’•1  showed  initieahle  value-  in  gold, 
development  operations  nt  tlie  pro-  i  <'opper  and  silver.  The  gold  and 
perty  of  Shenango  r,old  ATines  in  the  I  copper  assays  ran  Ihe  for’iier  from 


W**  to 

About  the  Same  Eamin^s 

The  annual  report  for  the  fiscal 
year  ended  .August  31sf.  is  In  the 
course  of  preparation  and  should  he 
ready'  for  mailing  to  shareb.r)lder.s 
within  a  month'.s  time.  Tt  is  not 
expected  the  net  amount  available 
for  dividends  will  show  much  change 
from  that  of  the  73  cents  per  share 
reported  for  the  previous  year,  as  an 
Increase  in  gross  revenue  was  off¬ 
set  to  a  large  degree  by  the  payment 
of  higher  taxes. 


Oha  district  is  being  continued  and 
recently  several  new  finds  have 
been  m.ade  on  surface,  according  to 
word  received  from  the  properfv  In 
this  conectinn  if  is  s'-ifed  that  No,  1 
pit  has  been  cleared  in  I'.rt'par.i'inn 
for  fak’ng  nut  ore  for  lu’llii'.g.  w’’ile  I 
stripping  !'nd  l■.■0Ilching  is  lu'o-  j 
ceedine-  on  fhe  mniii  vein  north  of 
No.  1  pit,  j 

Recent  rn'o-sni-cl'iG"  d's.  i((sc'’ 
new  i(-'rol’''l  v((in  north  .c'  Gc  m-'ii 
vein  w’lich  s’-ows  n  wi  ifi  of  <d-'' 
fr,  o  ,,-''((-.'i  (■.;  i’\  to  s’lnf  irfl 

and  exrdored.  Another  vein  hs 
''.w.T,  io''->f'''1  furth''r  north  with  r 


.8:11  to  856  and  the  latter  3.303  over 
nine  foot. 

Anr^io-Huroiiian  Ciil's 

Annual  and  Special  Meets 
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width  of  10  ft.,  while  a  large  rhyo-  1  f, 
IHe  break  55  ft.  wide  i(s,s  been  lo-  I 
rated  south  of  fhe  m.sin  vein,  which  I 
Is  to  he  evnlored.  Tln-.vcx  er.  it  i<!  th.e 
intention  for  the  immediate  fiitiire 
to  develop  the  main  ve'n  where  a 
eonsidernhle  tonp.sge  of  n^e  will  he 
blasted  on*  beforo  winter  sets  in  to 
provide  mlllfeed  for  the  new  35  top 
mill  '.vhleh  will  he  Instelled  wltho'if 
further  delay.  Tt  is  anticipated  that 
the  mill  will  bo  in  operation  before 
the  end  of  the  year. 


I  lliii'oi'i.in.  Lid.,  that 
I  '"■•■il  luc  'l  in:-,  wdi  h(.' 
G-8i;cel,  Toronto,  on  Th.’’: 
;  her  31.  Ili35,  to  oonsiih 
;d;'inie<;  ad'.i.sable  r:itir>' 
duciirr  th.e  numher  of 


:al 


40  n- 


om  nine  to  six,  and 
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iaw.s  rc- 
iiri-etois 
■'ll  ing  a 

by-law  ndop'ed  by  .sliavid,  d:lef;y  on 
Oclotmr  17.  1933.  which  P’’ ivided  for 
creation  of  an  executive  committee. 

I'ollowing  the  special  rmeling,  the 
anntial  general  meeting  ef  share¬ 
holders  will  be  held,  for  the  pur¬ 
pose  of  receiving  reports  for  the  fis- 
ral  year  ended  July  31,  1935,  elec¬ 
tion  ef  directors,  and  other  business 
that  r.iay  be  brought  before  the 
meeting. 


!  Toronto  Bureau  The  Financial  Timet 

j  Toronto.— When  Power  Gold  .Mines,  I 
1  which  owns  and  is  operating  tliei 
I  Vallecitcs  Placer  gold  property  in; 
Golumhia.  South  America,  oompletes  ' 
the  installation  of  pipeline  equii(nienl  I 
I  within  the  next  few  weeks,  the  see-; 
j  opil  gold  mining  venture  in  which  i 
'Arntfield  Mining  Syndicate  Is  inter-: 
I  r-:tcd  will  h('  idared  (Ui  a  .stihstan- ' 
ilia!  ic'i'duetion  t(a.sis.  .-Ar'iHi.ld  1 
'Gold  M  lies,  in  \(  h.ich  the  Sjniiicatc; 
i  .'.iwi.s  1,275.i!""  share.-,  or  rou.ghlv 
;47';  Of  Ihe  i-.-:ued  eanit:il.  came  i!il(( 

I  regul.ii  i  i'cl'.ii  lion  in  .AugU'"  and  is 
currently  iuir.mg  out  g((ld  at  the 
'tale  (;f  about  $  |9,(i0i\  monthly. 

;  C'ner;::  i'Oi,-!  lo  (bite  lur,  o  b(>cn  re- 
:tarde'.  liy  instu'f'eii'nt  wiDcr.  To 
joiercotno  the  ditficulty  a  iiino-niilo 
!  leag  canal  lias  h<‘t>n  completed  and 
!  with  the  instiiilatiidi  of  tho  pipe-! 
line  siuicing  operations  can  he  step-' 
lied  up  t.o  a  i(oint.  it  is  estimated,! 
to  show  a  monthly  profit  of  aboiu  ' 
$29.ti09.  Peon  labor  is  used  and  the ! 

I  (-((.-•  of  opera'ioa  is  exceedingly  I 
I  low.  Arntfield  Syndicate  carries  | 

I  Kill ,999  sh.ares  of  Power  gold  in  its. 
portfolio  and  with  three  directars  on  , 
the  board  is  substantially  in  con- 1 
trol  of  the  operation.  | 

Through  a  Iiolding  of  over  500,- 1 


Bouvn.-  Flans  for  rehtilldinc  the 
mill  and  other  'uiildings  of  Orana'hi 
Gold  Atines.  dr.«trox'ed  bv  fire,  with 
.an  es'Miiated  loss  of  nearly  $125,99(1 
haev  ’'cen  roinpleted  and  eompnnv 
officials  s.aid  rgaeralions  of  fhe  plant 
would  he  continued  as  usual. 

The  fire,  of  un’unown  origin,  de¬ 
stroyed  No.  1  shaft  house  and  fhe 
huiidin''s  housing  fhe  crushing  Plant 
and  mill,  hnf  the  manager.  We.slev 
A.  Gamble,  said  development  work 
would  he  carried  through  another 
shaft.  Alost  of  fhe  damage,  he  said, 
was  covered  by  insurance  and  re¬ 
building  of  fhe  desfroved  properties 
xx-o’ild  ho  started  iust  as  soon  ns  the 
new  plans  could  he  i>ut  under  waj'. 

WOBl.D  (iOI.D  OITl’ET 

AVor’d  gold  production  for  fhe 
month  of  August  amounted  to  2.- 
511,990  fine  ounces  ns  compared  disbursed. 


TOIllTtX  GOLD  DIVIDEM) 

Toronto.  —  Directors  of  Tobnrn 
Gold  Alines  announce  the  declaration 
of  the  regular  quarterly  dividend  of, 
2  cents  per  share,  payable  Novemlier 
21,  to  shareholders  of  record  October 
21.  Premier  Gold  Mines,  which 
holds  the  controlling  interest,  will 
receive  $29,800  of  the  total  amount 
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000  shares  the  Syndicate  is  also  in- 
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STANDARD  Of  STRENGTH  AND  QUALITY 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER 


OF  MIKING  AND  OIL  SECURITIES 


TWO  NEW  WELLS 
NEAR  PRODUCTION 
TURNER  VALLEY 


'  Mic  l(i;i  \|;iv  \ciii  «ilhin  .''IV  vvf'oks  <>r  aboiil  frt-l  l>rh>\\  llic  prrsrnl 
at  :i  fiirllu'r  tirplh  of  I'O  fort,  while  ftilh  Ii'M'I.  When  cinnpleted  the  Inii- 
a  <’n).'<senl  i."?  heini;  driven  nn  ihe  nel  will  serve  as  the  main  liaulape 
■ifh  level  in  this  niine.  a  level  ahove  level  hetvveen  Ihe  two  mines, 
the  preseni  main  wnrkiiips.  which  In  the  Kim;  mine,  or  liralorne. 
will  hinek  mil  positive  lonnai;e  he- i  work  has  heen  e.omnieneed  on  the 
iween  ilie  •'iih  and  liili  levels.  The  sinkini;  of  ti  verlieal  shaft  near  the 


|/T/\ffv  nriAnilPTTAlI  ne  emnmended  < In'  Insurance  Executive 

GOLD  rKODUL  I  ION  mn-releni’m  e  Deplore*  MeddUng 

IN  N  S  WILL  HIT  with  intere,i  R.ie3 

A  Airuf’uirii  level  in™"™  rm,,, i« , 

A  IirW  nlllH  l.r.VrI.  a  report  m  a  Moncton.  N.IL.  papei  tinms  -d  m  isis  ditntm  a  deprossiriti. 

**  **■'*••  f  Uli  pj,  ,),„(  Mossrs.  K.  Kdf;ar  Sihhitt.  niore  adeciiiate  iiroteetioti  to' the  com 

—  ■  and  Walker  W’ ,  Hooth,  of  Ottiivva,  panv,  pa  1 1  icnla  rlv  iti  Ihe  field  of 

Mining  A.ssociation  Elect.'.  Offi-  have  hern  lookins  into  mdd  ininiiiK  policy  loans  and  surrender  values. 


1UA11LA  YHLLLl  tiinnel  from  the  liralorne  Sili  level  to  :  "C"  vein  to  open  the  '‘Kim;"  ;ind 

thi.s  properly  i.s  heinc  tidvanced  ;il  ;  "i”'  veins  at  depth.  'I'lie  fust  oh- 
.  ~  1  L>  £  *'  I'elvveen  1.".  and  IS  feel  ^jeeliv■e  is  at  it  verlieal  dciuli  o'  i.'.o 

l>Tlllsh  Uominion  and  Kenirew  dailv.  and  will  when  reaelnm;  the  feet  helow  the  lllh  level  or  ti' o  |eet 


Approach  Completion 
Stage 

ROY  A  LITE  27  STARTS 


I  (ilcaiv.  (.'urrent  inieresi  in  the|  -if  M.  m.'  t 
I  iirner  Valley  eentre.<  around  the  I 

two  south  end  wells  in  i he  linieslone. 

.  ,  ,  ,  r  mii»i:i;n  i.oi.ii 

Hrili.''h  Iionimioii  is  on  llie  eve  of  hi.i.p.fs  ,.f  viileei 

eonipletion  and  Kenfrew  i.s  preiiar- 

Ilia  lo  inn  the  produetion  sirins.  i.y-i.-iw  on  in.,  i.oi 
.\t.  liritlsli  Iioniinum  the  nitiin  i 
I'rodiiet ion  horoioii  was  expected  |  waieii 

w  ithin  the  next  lmi  fee!,  ’riie  uas  |  \s'i'oiti\  mil 

tlow.  which  IS  vii'  wei.  amotinis  |■''.'-'llls  an-  no  iiu 

.1 1  loll  o|  ,(  n,..\  , 

lo  .  i.pproxiin.ilel.v  n.oiiii.iiimi  i  iihie  .•.  nil>  iiMeovotrii 
lee,  dailv.  Dnllnm  was  l•^oeeedlm:  ^i;; 

rridiiy  al  a  depih  of  |■>.llm  leei.  ajs.'.-fon  of  (.in.'b,.c 
disianee  of  :.’7o  feel  m  the  limestone.  '  offn  ai  niiartri,,; 

\i  I.enfrew  the  r,-men  sirim;  of  ■  ■  "  ae-d  > 

looiluctinn  will  he  nirt  jiinl  ,.,,f 

I  #MiU'!itrrl  ;u  reel  w  :Tiin  Mio  i-n- f'  >ain 

iic\t  tru  'I'he  liinrsiiitv'  \\ ;i <•!' 

roaenetl  last  weekend  at  r.."".',  H .  i  . 

lienfrew  -.loiild  he  compleled  wilh-jt..  |,.-  ii...  r,T.-io|iy 

'll  Ihe  next  few  week-,  .  ''’id  in;o)o  ,<-\.  -,ii 

Snie-iraekilia  wa.-  proeee.iips  ai  'i,.'"  v !' '  ' \i, 

t  '!  I  .'i  feet  al  I'nion-Kreehold  where  i,,',.,.  ,o  -■  co  i.. 

ilrill  ii'd-  neve  P.-i  afior  leaeliiii-:  I’  >  .  i 

ilie  lop  of  |i'e  time,  I 

I  diiiiidio  to  ii  tienm  in.-ialled  at  ■  '  V'l' '! '-V  o  '' 

lliehwood  .S.ire.o  \o  .Old  the’  i,, 

•veil  v.  dl  lie  .-micided  in  at  ,in  e,ii|\  \ih,h.  .  ,  ...ooiiv 

dale  I  oiiipiriioii  of  till,-  well  at  a  tlo  d  oi.l  .ivill  , 

rea  on.Oile  depiti  n  oiM  oiien  up 

lilitlni  lirdlina.  po  ilelnie.  in  ii,,  ,|-.  ,■■  .1  M.,, 

V  in  It  ■  ,  ‘  ’  1  -  1..  j..- .  t  ■ 

Ko.atio  'V.  o.  ti,,.  inoiti  end  o'  p 

Iitinev  \alle-.  ,  i  hems  vm^ed  np  ,,p  ,,,o  ',| 

n  llh  v.it.ii  '  loid,.  .lint  (|i  lllov;  w  ill  '  •  '  ■- d  n.  i|!.,i  I'l 

h,  nnd.'v  w.e  .-hovilv  Model  o,  d- .  ■  l..n...|  -Ion-  t, 

,  ,  111  ~  ^  ni  r) 


empire  form  an  SIh  level  ahonl  half  helow  the  Kith,  the  present  hw  level 
way  hetvveen  the  tiili  and  li'th  levels,  jin  the  mine. 

Mining  and  Oil  Briefs 


cers  For  Ensuing 
Year 

DEVELOPMENT  TRACED 


proposit i.'tns  in  .New  Hrnnswirl. 


m'sevenim  e  I  Deplorcs  Meddling  UNLISTED 

.,;d  With  Interest  R.lep  STOCKS - BONDS 

e  sti.slained  i  .  ,  '  .  i  .  .  _ 

kincs.  (I  mittnned  front  pace  Id.)  i  ScCUritiCS 

.NML.  paper  limes  of  erisis  diiriiif;  a  depression.  iViming  OeCUrlCIO 

f;ar  Sihhill.  more  adeiinale  proletdion  lo' Ihe  corn  ■  HOUCjHT — JSOLU — QUOTEH 

of  Oltavva,  pany,  pa rl leiila riy  in  Ihe  field  of  -  •  _  | 

add  miniiiK  policy  loans  and  sni-render  values,  j  1.  I  H  J[X  O  11  SCa 

tswirl.  and  •  phe  solution  id  oiir  proldems  has  ^  ^ 

Sihbill  has  rendered  the  easier  by  eer-  |~c5ltVI1  I  t  ^k11  I  .tffe 

's  in  (iiiys-  ,.,i„  j.„v,,rnmenlal  aelions  ,i„,.r  "  ■  I 

total  aere-  pejti.  It  is  evident  that  premininsmt  !  M'’”'brr*  The  luronto  .Stock  Exchaitf* 
sum  vvlticlt  i  ijJ  jioiieies  will  he  ade'piaie,  even  if  .  •''tuT  IHtlK.  HI..  0JI7  Toront® 


•  rite  solution  id  oiir  problems  has 


Maritime  Bureau  The  Financial  Time*  T  he  mines  were  fornieiTy  owned  by 
llalifilx.  N,.''.— .M  ii  ineelini;  of  the  Messrs.  Kenned.v  jind  MaeDonald.  of 
(lold  Mining  .\ssoeialion  of  .\ova  .\ntiKontslt.  .\.S  In  Moiiefon.  Mr. 
Se.>ii!i,  held  here.  It.  I).  (Irahain.  .'^ihhilt  slated  that  he  intends  to 
K.t  *..  who  was  re-eleeted  president,  stttri  slitift  sinking;  iniinediately  vv  ith 
.staled  that  sold  produetion  in  this  ni.'>dern  niaehinery  and  will  inslttl 
piovinee  will  he  sre;iter  litis  year  un  tip-to-dale  mill  with  the  expee- 


Nova  Seolia.  iind  llmt  ‘'If-  Sihbill  has  i,,.,.,,  K.ndeted  Ihe  easier  by  eer- 
ptireltased  three  properties  in  (lUvs-  sovernmenl:il  actions  .“inee 

horo  I'oiinty.  N.S..  with  <t  total  aere-  pejli.  It  is  evident  that  premitiinsmt 
iise  of  ::at»  tieres  for  a  .sum  which  policies  will  he  ade'piale,  even  if 

is  stilted  runs  well  into  six  fictiies,  investments  is  per- 

The  mines  were  fornieiTy  owned  by  ,i,nv„.  ;,s  as  (ho  j,, 


Messrs.  Kenned.v  iind  >laeDonald.  of  (p,.,.s(  „]f|  inveslineiits  is  inaiti- 

.\ntiKotttslt.  .\.S  In  Moiiefon.  -Mr.  .  ,  ,,  ,,,aMirilv  of  the  S'- 


lained  until  the  maltirily  of  iho  s'- 
cnrltj.  TTie  sIliiHlion  (iinnol  heview- 


io  was  re-eleeted  president,  -siari  shaft  sinkins  "’""‘''•'"If'''.  p,i  with  Ihe  same  ef|tianiinily  if  eon- 

Tiii  sold  produetion  in  this  imuiern  niaetiinerv  and  I  | ,aet  terms  and  rates  of  Interest  are 


I  MII>|;i:n  i.oi.h  vii\I>  —  .stone-  lien.s 

hoMrrs  t'f  Anhot)  tiohl  ;it  a  •  niriu, 

.J  1  hrM  firr.  n 

■  ‘  \\  >  i  \\  HI  .MotujomI  lalifit  tf  a  <1  i.'^rotnu  '  cy HDiTj 

I»y“Ia\v  n?»  lh«'  f»ru  r\'  lh?s  t 

•  ritalAiI  last  .lul\  N<*  ot  hrr  I  I>r>  i 

HIaIIII  !  .J  ,  It)  tho  n»(I  I' 

?ClO(i  ^  nilifli  IniTrl\  vi-imiK  .«»'!  rnj 


me;;:,  '•f;''*'  a-ueiano,,  are:-  non: 

fiei.  amt  ,  ia,<ii.  i-,  aim  ilie  low.  ry  <"ary  president,  Mon.  Michael  Dwyer. 
o.vHiiida  I  loll  liiiif.  Willi  a  plain  of  .Minister  of  rutdie  Works  and  Mines; 
Uns  i.p.-_^aolii  exti.otmii  of  _f  i  ,.iii  president.  IT  I>.  Graham.  K.C.;  viee- 


ihan  in  Ihe  p;ist  tvveiii y-four  years,  tation  of  produetion  in  Ihe  sprins- 


orary  president,  Mon.  Michael  Dwyer!  .^ew  Ilrunswiek  properties,  al.so,  in 
.Minister  o(  riiNlie  Works  and  ^!ines;  view. 


ntJI  I'D  .'»iippli»'i.l  !>' 
sol  rnj;5nD.  loit  il  sii 
Illt'fi  nc  «’ui  r  Dtn  {. 


la  I  ,iD  i  *'♦  *I  I  *'  I 

a  n  r  !>id- 

h  1 1  DU'  a."*  I !  N  (i  rt'- 

' MMDS  a  va i lablD 


presidents. 
•M.i:.;  i:.  1 


1).  S.  FJoniilly-Sinitli. 
Henderson.  M.i:..  and 


I  HOl  1  \  —  Int^'rosi  Mi; 

r'DMjIt.'S  a  ID  s*',  nr»*a  m  ♦'\pu*r- 

.ilit'fi  -'f  a  \rir!  (Iisa'hno?  y  i»'- 

•  iMiD.»VDrr,|  uri  ih*'  Astt'iia 

K.’U\i>  MirT'>  propt'rjx.  ad.p'initi^ 
‘oatiaila  'lold  Moo.'i  in  tlo* 

of  (^>0''bDC,  i!  IS  Uaroftl  ni 

'*rri«  al  MUarirt  .*;  Th^  sliow  Hi:;  tia.o 

Iren  f..,  n\A'r  i.nni)  i'eet  in 

I'  Muih  and  riiinnKfn’in^-  t-)  wnt^n 
"irf.  with  \t^iolD  uidil  in  ♦•'\i«I- 

l.alDfCt  >nn»ploiu  suuu-.^ts  an 
•i\.  tasf  m:'  ah..Mt  ^  pot  p*n 

I'hi*--  .<h»^u'n:;r  i  <  h'ra*D.|  ,|o;d  i  *  th»' 
♦^tan.'iila  lD-»iind»r>  and  wt'iiM  appi-at 
I'*  I'D  f)'.'  rn.-i''il\-  •  \  5«.'iisiin  .'r  Iho 

MiDij''  s‘'\'-a?  '\ddUs  a;;-'  .'M 

lhal  n’<'n*'ff\  ih-mi  TmT  fort  tiorih 


ordDf  tli.-it 

I'D  uiiliia'd 


nnils  a?  d  in'u 
at'.'J  It  'S  DXprrt.d  t« 
'  :v-  t^'iDipnoniT  t'n  th 
■  pi  rt  V  h\  <  »D t .  d'Di* 


Po'j'ne-  nAe  ^ ‘ « f.v- 1 reas u rcr .  ^„,iri;„ed  .Minins  and  Smeltiiis  '  om- 
loiv.'  1."'''"  patty's  Trail  .smeller  lor  Ihe  period 


III  an  iiddress  on  sold  mmln;: 
Messeivey.  deputy  minister 


an  tip-.( -odn  I  I  ,1...  \...rino  arhilfiirily  interfered  with  hy  lesis- 

Nevv  Ilrunswiek  properties,  al.so.  in 

_  _  Tltoii,  loo,  efforts  httvo  heen  mtide 

■  '  ■•■'.■i.iiei'c:  cTTiftii  t'oduee.  hy  lo,si.sliit ive  eniielmeiii. 

OKI',  Kr.t  I'.ll  l>  .' I  lliAll.^  ,],p  eonlfiietual  rale  of  poliry  loan 
Ore  receipts,  in  Ions,  at  the  ('on-  jnteresl  far  helow  the  sltiliiPtry  hank 
solidated  .Minins  and  Smeltiiis  *  om- j  „ji  eommereial  loans,  isnorins 
pany's  Trail  smeller  for  Ihe  period  mpp  very  valutilde  rishi  of  IxuTowins 


OKI;  i{i;(  i:irTs  at  tkaii. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Canddian 
Mines  and  Mining 
Properties. 

68  King  Mreet,  East. 

TORONTO,  CANADA. 


rtaii  .ii  ma.v  lands  and  mines,  outlined  the  .sitiia- 


from  September  21*  lo  Seplmnher  ‘Jh.  j  demand,  timl  repayins  at  will,  independent  of  sovernmeni  action 

■IS  eompart'd  with  the  eorrcspondins  i  fixed  sums  of  money,  at  roiisontihle  j  vvilliaiu  S  inderson  ''entleiui'ii 


7 OA  1  op(  fuTrt  h 

d'f.  D’.-.l  hy 


ha.-|  KlltKI.  \  MI-IH  ll>ON  —  Kirkland- 
f*  in  Hiid'-'T!  l•*a\  <ddd  MipDi  rrp.>ii.''< 
idrjA  uio's  rD\*nuD  f»t’  in  vh^  |i.s.ih1 

\id-  >*  ,ir  i  ndu'd  .Vpiil  ’Jit,  .i  .  roin- 

;in  pa’.d  with  "dO  n  thD  pim'din^ 

l•*n  .'‘at  t*i\iii<nd<  i.r*i\Dd  duntii;  th*'' 
thD  p.'ii'.d  aniiiiintD,}  \.,  auain>t 

p.'a»  ''II.*'D*',  \  .  ;ir  \A  h?l»  inlDr.*;h  I'D- 

Iho  1  Dl  \  .  j  .1  J.  (hns  It  rr.'Mi  I  '"‘s ;;  to  $  | ,  - 
. 'M  1  AA  1  f  h  1  h D  d'  Df)  .1  in  I  ♦  \  n n D 

'Trth  a<  D.nnttD.J  f..r  hr  iho  f'»,  f  nnat  Hid 
■  H-i.i  )-niipan\  t««di\.',|  i.a.-iah.'  1*1.. in 
hy  ^'ihw  attil  Milts  .if  5  1*^  Ml  in  Mi^  \ 


ti<*n  in  Novji  Scoiiii.  and  Hr.  Soxtoii.  ‘ 

,  ,  principal  of  Mio  Nova  Scotia  IVrluii- 

e;.l  t  olle-e.  stated  that  seolos.v  lompanys  .nines 
It.-. ill  would  he  lauchi  In  Ihe  hish  schools  Dthei  mtiu.s.  . 
rent  ttf  the  iirov  tiice  next  year  ami  llutl  .e;'*.  .  i... . , 

''’it'-  eltisses  for  prospe-etors  tire  now  un-  assiesate 

der  e.insiilrr:il Ion.  period  from  .lanti, 

t  t.  iTuuntentms  on  the  man.v  sold  offeis  the  fol 


period  of  last  yetir,  follow;  |  rjil 

I!>:’.1.  the 

Company's  mines.  .  .  I'J.hTh  IT, 711  j 

Other  mines . I.ISI  2.522  ,  j.p| 

Total . tl.2i;h  lti.27tl  : 

The  assresate  receipts  for»  thej|,„, 
period  from  .lantiary  1  lo  Septomher  j  , 


I  rjiies  of  interest,  for  many  yetirs  in 
l!>21.  (||(,  fiiiiire. 


.\s  William  Sanderson,  scntleu’ii'ii. 
cili/.en  and  merelumi  of  l.ondoii. 
wrote  over  ihri'c  hundred  years  as". 


;terio(l  irom  .lantiaiy  i  to  rupiimmt  i  ||^.|(  ,,(■  yjpw  ;i,  source  e.f  satis- 

’.u  offei  s  the  followins  eoo'l’<’' '‘'Ot' j  f;i,.| pifi  (lie  foreruiiiier  (rf  Ihe  re- 


■The  ileeliiie  in  iiileresi  rales  is  'Tyiite,  Ihe  truest  Sehnole-.MisI rcss". 
senerally  resarded  ;is  :i  lua.jor  fac-  hitih  laiisht  all  Ages  that  no  pcnal- 
(or  in  .sellins  Ihe  sttise  for  senerttl  tie.t  nor  polieie.  could  yet,  inlerpov' 
hiisiness  recovery  tiitd,  perliaps,  front  i  hei  ween  y  e  Merchant  and  hi.s  pro 


minin';  enterprise.s  now  under  way  "'ilh  the  same  period  last  year  tin 
in  Nova  ."^eoiia.  Mi>n.  .Mr.  Dwyer  in- 

diejited  ih.it  the  results  of  till  this  , 

work  wmihl  lie  known  hefnre  Ions.  Company  s  mines  .  .  ..Mt.tiiil 
jiddim;  lhal  "whether  we  have  sttid  Other  mines  ,  .iKS.tU 

III  Nov  :i  Seolia.  or  not,  we  will  know  Total . 112. oil 


'.As  far  its  the  interest  riile 


thi>  '''Ml' 

i,M-t 


u  oil  ii.ititiii,;  addim;  that 
v  III  It..-  ■>.  1  iii.l  I  Niiva  See 
V  f  I  I'l'  |.,l\  IIK  M  I 


eovery  still  to  eonie  l.ovv  interost  |  eoneernod.  the  life  insiiianee  com 
rtiles  cannot  he  resarded  as  any-  i  patties  iire  ossonlially  middlemeii. 


’y*";''  I  lhin,g  more  than  an  itulie.'ilion  lhal  sttindins  hetvveen  their  poliryltoldei 

.Mt.iibl  .'.ai.i ,|U  I  (),f,  ],,^y  jp  II,,,  ,.yele  ha.'i  hern  on  the  one  hand,  and  Ihe  moi  ls; 

j  real  lied,  so  f;ir  as  price  i  f  credit  is  sot  s,  industrie.s,  iitililies.  fiiilvva'. 


Mining  Market  Record 


■  Ill'll  up 
'  .  Ill  II 


V.  "i  til"  llovtll  i'tI  •i' 
f.  ,  I  hem ;  v  | ;  ;eit  ill' 

I  m  .1 .1  ml  (|  I  1 1 !  m  •;  will 
I-  -tiovilv  \Ioi|ol 
. t.'i  el  1  'V  p"<  ‘ ;  re  -  rl  lu !  I 
er\  Ii.ifd  fiivni.i I  Inn  ,it 
I'h  Il'P  I.'ovaPu',.'  well. 
■'l';l■r.  I  ■  111  111  o-i  n  I  \  | 

Iieh'W  '.',.'"u  fe,  I. 

'■,■■.  ill'll'li;  h°lo'A 
Ill'll  I  he  l.io  r  VI  port 


I  ri M • 

■  l•..|l... 


■  lie  h  '.httv  Iiel.iw  '.',.'"U  fe,  I.  ■  .  i 

M;ir  .Ion  ili'll'ii;  h°lo'A  m^''’ 

'.  .'To  feet  wilt'll  ihe  l.io  -t  vi  port  ^ 

V'  ;i,-  rteeiM'd  .i,,-,-. 

■'Tie  niiniev  well  wa,  ilnilins  ;il|ii'e  .' 
.',t:’.i'.  f.t'i  i;,i-  m  voiimte  ,imi  -.tii.w  ''''  'i'’' 
iliC,-.  ot  oil  have  heel]  eiie.  u]  n  t  e ''t'll  ui 
I  if  ruiFtit  inlt'i'v  al  ..  |  n.  w 

'•h'os"  No  J,  t.'i  niilr.-  w,  e.-t  ot  ('iil-  I  "  t 
-ary.  w.ir-  driHiii;  ;iroiim!  'J'.’",  fert,  i  ' 
A'-eonltriL'  T  C,  Gi'fviei-,  man-o.-.-n 
.'icilis  ilireeior  of  (ill  l  uy  Koyalt ies.  ;  i" 
(Irillins  i.s  |ir  leoediii-'  ar  the  eom- 
Patty's  well  in  Waterion  ;i,  ;i  d  p'h  x.';,, 
of  l'.2|o  feet.  Oil  .--liovvincs  ;ire  eon-  •■r  i 
iinuin;.  .\  winter  snpiily  of  eoal  i.-  'l  ■"u 
hen;  Innilod  if)  liie  loeaiion.  !  Viti' 

On  the  I'onirey  sirneture  the  .\Ic- ,  .|y  n 
Douaall-MeLcod  well  recently  en-  i  i"  o-; 
eonntered  a  flow  of  water  amount-  '‘'"'1; 
ins  to  over  barrel-;  daily ~;i  m'ai.' 

condi'iion  tliat  is  frc'iucntly  nirt  ii.-i.-  i 
with  in  tl;e  southern  p;iiT  of  the  y'' 
proviiiee  in  tlie  Milk  ICver  sands. 
l.itile  (liti'ieulty  i.-;  iiresen'rd  in  s!uit-  :m.l.  i 
I  ins  off  the  flow  with  tnodern  niuh- 
ioes'Ure  (  elitenims  onitiif  Tlie  . 
'ieptb  i'  hcio'.v  l.iiMi  ii.'i. 

■I'lie  rarainoun,  well,  wes,  of  Tiir-  itieo- 
tier  N'alley,  is  drillins  below  t.Tao 
feet,  ■ 


r  w  IV  I  w  mam;  ii|. 
-Il  1|.-  I  ■■■h’li  m;  1 1 
•■f  .-ash  am 


— lull  in; 
<ic\  r  tit 

;.'b)  u:I 


..n  epf 

..  }.  V  D 

1- M*r  uill  1c 


t.Ml  .liA'M 

.  |1  UMTs 


»Id.  p»  n*  ')  Mnd  I  1 


-ptip’F.i  It  tf  It1f‘r\.'lN  TTMJl'IT'-l 

t'r'.ni  >1');.  t..  .-sn.-jn 

;  p'  r  t'-p  in  U‘'M.  jifvi.-ss  u  :»lT)fi  (.r 
r'r"ni  1  .Mj  M  D|.  t  »ti.  .sjtnipi* 

A"-)'!*'!  qii'iD  ri  hi;;h  assny.  'I'hi- 
;n  l^'^n  rlrifto,!  op  f-*?-  a  b  nuMl, 

•  ■r  i:/:  f.  *>p  thD  1dv«  i  tin 

'1  "UpwaMl  Dx!‘'nsicn  cf  tho  \"in  uat 
j  MiIf  I  st-.'tr-I  tl'is  U'  dIv  .nn*!  s-bnu  D.i  ;i 

vvplth  of  7  fDo:  of  qpai'.'^  hDn\- 

.  '!y  piin'-r.-Miz* '1  ,\.'<sa\  «  atD  pow 

;  h'  .p-  PKiil'*  atnl  .<]iou]<l  ho 

‘a\a’lal*]**  •■a'‘ly  n*  xi  wt-D^.  TIid  \.  ip 
was  DTP'  .untDr*-,!  i:  f<-‘ t  in  a  ."iDhistD.l 
piaM  ria’.  ‘  pi  .<ur  la«‘  tliD  *  U”  NDjp 
ha.-  Ido'P  ('.pencil  for  a  length  of  7mm 
Mft  h' ih*-  nr*  . -DPI  A\-orkin;;>. 
Ki'atppir  a  rran^'’ PK  nv<  afD  pow 

itni.  r  w.-iy  f.>r  T.h'  DftppiDtioii  of  thD 
PTpp  ru'M'un'l  fI»vDl' -pm^in . 


^1  M  \ss  \  TlIM  s 

•  lip'i  top  at  t  h'  .M  i>  a 
t  h<'  pp.n  I  h  of  p» 
T'‘  fropl  \]'r 

r.'p.s  of  Ojn.  Ip.lD'MtM 

h-a.is  of  si.yrp-,  p*  r 

pa  M'.-  with  .\  pu  u,-r 
''•■..‘•i'  frojp  »;.lny  lo 


-  IPlUlop  pi  o.  ;  l.uffal 
MipD^  (Ipiip:;  Diinko 

I.Di  rn'P-UPfD,| 

•  1 1 1  Pu  of  . '''»7  ( 


Nvitot..,  K  "1 

Nkrolrf  M.),.- 

\  1 1  r»ti  \I  I  iir 
K-i  !'*• 

R-trrv  I  Inl),c 
sr  Mr  I  .t  I  . 


I’ I  _•  Ml  SS.OM  M  .  . 

Bok,o 

I'  FI  \  (.''M  Mipr^ 

F'^.ilorn-’  M  t.rs  I  M, 

F^r  1 1 1  ir  (  iC'lH  .  , 

I  vulf  alo  (’  ao  t  ,  M.  ,  . 
FUinkor  I  III!  Is 


MiMNi,  —  .\vi  I . . 

•  •ly  at  MDiaiiari  Mhiinir  (’■•..  I.atalDan 
pnninu  'Iivision.  for  thD  month 

"i*  S‘  piDiphDr  aft'-i  np''lallnr::ical 
los.«  amounts'll  to  o/.s.  c:‘*1<I.  as 

D"nu)arD/i  w  nh  v-jT.X:;  ozs.  in  .\n-rtisi. 
aDrorff'ftcr  t**  a'lA’’D*''<  fr(»m  th**  D-.ast, 


U  ‘-f  Con..  .StiirllrMs 

r.'iU’D  mill-  (  f  Iktarv  atul  I  'I  .  .  . 
This  I  o,n.  (  i.Inionl  <  .  .  . 

PDt  ion  of  (  ,,n.  Malaria  C.  M  .  . 

'»!■  an  Cariboo  CoH  (Yiitrtz 
(  <AslIe-TrDi  l.rwa A’ .  . 

C  enl  fftl  F'  a  .  (jold  M. 
\rl  M'lMiv-  ^  hibftu^ani.tii  l*rc)>.  .  . 
..  I,;irf|ei,ii  <  lency  Cons  .  .  .  ,  .  . 

thD  np-nth  C  r>nin'ionwealf h  ..  .. 

lallursieai  Conumas  .  . 


C  opiauruni  Minc'* 
l>ome  .Mint?*,  .  ,  .  , 
I  Idorar),!  .  .  . 
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iponMi  thD  ttull 
•  f  orr.  an  avoraj 
whil‘  millliDadf’ 
y>Dr  ton 


n'  liamllmi  '  »leo>;hrid;-- 


■  ml'nuins'  t.hi  r  '  |.ei  ntf 


Silver  and  Lead  Output 
Declined  Fn  Month  Of  .Inly! 

I  if,i  V.  a  -  -  rrodui  f  ton  ot  silver  ,ind 
lead  thciw.'.]  ;i  dei  lute  iltn  in;  .Iidv  a.  ' 
(■■■•mjvited  weh  ilu  >'■;;■<- iioml  in  s 
rnonth  la -t  .v-,;;ii,  whilf  Gie  ouiput  ■■! 
-me  ine'easfd  aeeorrims  I'l  ;i  iri>.:ivt 

')•  ■!  h'  1'"  |iMniin"ii'  i;iii-i.'oi  ..f 


•  .  ei  ,1 |it  ,11  m  i,',.,.i,  .  1 1,-  ,  |im-  _ 

"Uiui  the  n.feilti.-  j.'.iduetioti  was 
"'.i'll  .'T'l.'., I  In  ■■iiipii.  durins 
■|m  i  ven  nmiiil;  fieif.ii  .liil.  loial- 
h ‘I  I.ii'  ees  ei  ,in ha  veil  wil  n  I 

'.II'' I .'.7  in  the  i''':'res’'fiii‘lu)s  peni.i)  i 
of  ITTI. 

I  ,<  ail  p;-' ■fiiK  ; 'on  iiirioiiniefl  u.  ' 

l"4.:'!u  p.iiinfis  :i;ain,''  :.l .Tlrtv,)!!' 1  in  ■ 
Inly.  l''Tt  .  .\t  IIn'  avei'iis.'  luiee  of  ' 
.'.,2"  lepi-  pei^  |.onnd  the  nioiiih's  j 
"Ui|'ii;  wa.-  vvi.i  ili  .Vi'eiL’.iK.',.  Dili  ins  .-i 
he  f'ven  iimnlti'  I'n'leil  .Ini,'.,  ixu, 
■a'.''. .’"7  iioitnd-  Wi-re  ]rioilueed.  ;i  de-  | 

■  lirii'  of  minipaveil  wnh  ;he  ,, 

■  i'lue  pei'.od  of  I!':;!,  ,■ 

rv'iiluet 'fill  O'  .fine  (inrin;  .luh  •' 


'>w  !•  vdI  ♦  rD.*»i.ctM  tpi'PDi  a'  ,  , 

K'vdt  rr'-’pDrty  ami.  ar 

■  ros.-'n:^  a  ft.  (Ia'Kd  ^tr  ij., 

di-'llini;  »fi  dioritD  with  thD  ,.p 
ttfop  ibii  Ih*-  ADjrs  Dtiropn*  Ml 
with  fiiD  diamoml  drillv;  will  «j" 
.  r^a-h'-rj.  ^r 


Mioni>  —  n.ivui  1 
who  ha  5  I"  Dp  mill 
’  .'M  Mid  N^yiMi  Sh 

pD^tr  ^''hr<ib»'r.  ba.-  I 

mipD  .■‘PipDrintrlplDpt 


fin  ^  Ml  4  \  . 

p,*al  iofDtip£:  ot  BD-3rJiaP  XtmD. 

, -5  r  •■  P  nl  rp  r  •  aa|M  h^trl  |ti  \"a,n- 

ii\ «  r  ..ti  \r.\rnibDr  MHi  a’  I  ’’  p'^T'n 
It*  tl  np  ,')r.'«njtu  of  f  hr  maPpDe  IP 


f.r,  ri  .  onritp 

t  'rr,-  f.,-  '•t.'.,0T 

rh.-  p»  opT  ft  •' 


.  .J  al“Pr:  AV-I 
a:;  to  t),D  ij'. 
\V.  XV  F.oiilr 


I  Mohj  Miprc  pD^tr  ^''hr<ib»'r.  ba.-  b 
ami.  appoin  t  Dii  mtpr  .■•pi  pr  n  p  t  rmlrp  t 
«^tD  rnkDp  rhar^D  of  all  <’lrvtlopni 

thD  opfralnm:  !>' A  Di.ipniDnt.  \A'ork 

nnn-  {|,o  sr-com)  b  v,  I  po  om-ountpi 

will  «J'*AA'nAA  ard  rxirnsp.n  ,»f  tip  .  Pi 

£:rafl‘.‘  fit  r  t.p.  p'  ■!  UP  op  tli»  1"" 
1*  vrl  is  ixprrtrd  fo  vaDh  *  t  .4 
»D',al  irrtivD  shortlA-  1 .0.  .a  I  offioi.-M-'  h 
mD.  fDrriVT'I  P-.  AA  orrt  i  rom  f),**  prop. 
‘  ■i-*'’ ‘  a .5  *  <■  t  'Pbr  to .4  n a  :r‘ m c  n t  14  bu 

lonp  up  if-  oi*'  rr  .■^dcvd  po<iti'<ii 

D  >p  hrii  PoII'.P::  r<'  tir'T  Ml 

'•rn-  U*!]  b'*  tio  Ip  I  r  I  riipf  i<  .n  . 


I  I'  r.tnklin  C*olrl  .  . 

.  _  ltd.  K 1  r  k !  <♦  n  d  .  . 

GMbrielI<» 

i  God's  Lrikr  Mine.s 
(jT)lconda  .  .  . 

D<T'  (ioldalc  MiPOjj  .  , 
tioldfi'-ld  (  on'4.  .  . 

■''-■d  ,  Grahani  F^ousqud 

'  tA  j  tjtrtiifidrt  Cjold.  .  . 

iD'l  Grrrnf*  Stabrll 


tII  <’lr  vt  1 1 '  pnu*p  1  I  Grull  WinhksriD  Gold 


I :  \  s  11:11  N 

I-  fro,,,  f1,r  I 

*M  Ml  fh.  ?•;, 


Ml  c:-.PI-b 

ai.  1'..  ai. 


(•randf'rt' 

fi'iMnar  Gold 

M  dv  r.ju*  SwayzD  M. 


od  Ro)  k  .  . 

\.rkr| 

r,ti.,  \l 

M-f  (  orp 
M.  M.,dsr..t  n 
I..,l:r 
,  r»uf 


I’lt  K  f  1:  <  now  1  M  :*« 

re  prodlPMoP  ;M  Ml.  I* 

old  M:pr  ,  sionaod  I 


M  ip:*  I  Mine  , 
Mrf.tt  vr- 

'  1.  k  rn/,r  |?rd  I  . 
M.-KinW  v  M 
M.  MdUn  Gold 


I*  \'l  HH  I  \ 

.4  M-  Id  M- 
•  Ml.-  pi'.nMi 


r  Dp.  .1  t  *''i  t 
I  mripir  Pho 
Ii  tMMl".) 


i  III  IM  Mil  I.  XflMNC^ 

lai-.  d  pr.iurapi  of  ntifl 


■  PPM'  ppr.firj  (i;  i!':;!.  .XMi. 

rv'iiluet 'fill  O'  .fine  (inrin;  .luly  .shmiri. 
■oiitne.i  .'7.. ‘.s:;  ]>oun(ls  ;isainsl  'li,;;!,,',. 
.2. 1  77. huuud-  HI  .luly.  r'Tt,  favraat 

.\t  ’hf'  iivfva'-f  itfiff'  of  1 1  rents  vviv*-,  i 

pi'  po';n<i.  liie  niutuli'.-  niiiliu'  vv  ;i  s 
worCi  ?k,-,'i..vxx, 

I‘l  I  .line' ;im  liii-  llm  -e.iii  miitll  lls  '  '  ‘  '  \| 

■rulid  Jill.'..  iiiiaHed  !7T,!2f'i.k7'i 
pound,,  an  uierra.  e  ij.,;',  over  ii^^i.-V 
'Ilf  f  or| f  minis  penod  of  i''::i,  , . .  si 

_ _ _  'll  oPI  A* 

.Shcn  iM-Gorelon  May  Resume  iV.  i  f  n'r 
Opci'alion.s  as  Copper  Cioes  Up  ''.m, 


•VJ  1  1 '•  pDp  I  'rTJ'P  ‘odd  MlpD-;  l.imil.d 
np  .'I  VDj'-  j  \  4  uniip  of  |  .*,  p.aiA'piod 

D4.p  pr;.  'tjo-  a  ppi  o\ ■  ma  I  rj  y  t.'iii 
i  Ip  ’r  .-*ial<  Towp.'*h;p.  roiM'iudp 

—  'rip  cp-  TIid  (TintpMMA-  1.-!  .^tai‘'d  to  b< 

loppd  fp-  ‘‘rofp  all  rinatpial  li.-ibiMiy  a 
ill  .Nliriit,^  1  a  rt  ^  D  mr  n  t  .*!  havD  b*  dm  tnad‘'  I 
I  III*'  W'c.  l  nr‘4'4  --.-a  1  A  Mfiarp-os  lo  prooDf., 
ua;--  I'D-  tu  Di;minar.A-  tc.«tipD  !»>•  <1 

jp-  IP  'A  .diillin;;.  ‘  ipDia  i  ion.-<  Mp-  pi 
itPl  with  will  ItD  pnd'f  tip-  »lii '•‘■in.iti  of 
I'll:  to  ;♦  L'airlp.  4-4in.-uh  nu  ♦nc^irp'-t. 

o.*«>Dtit  1  ip;;  .Mr\  Millie.^  i.s  ip  iMiaiu*-  of  d' 


psfjn  C  ob.ilt  . 
^•Dr  (.old  Fk  ( 

.1  Oil  Mtid  Ga 


•  util  ha PI*  P i. 


Arm  d  1  p  I  *  d 

d‘t):h  fit  ipi 

>  and  \alijr.- 
.*:?al-d  that 
•aii/Dfl  with 

.'-iJlfaDr  tip' 


turrn  tip 

.”-•1  f|  iPK-nt  a  I 
W.M.-llA  f 

.Xlltp Iifol 


i.-  in  4'ha  1  u*-  dr-v'-iop- 
ThD  north  foniait  Fid- 
Dr  u  .at.m  .and  timirkaniian 

rooU,^  .  A  f  4-nTi>  .wont  h  - 

m  tip'  Maniour  I’off-ni'itp 


]  -‘.e  f'lChei  .■'|.|irf(  .lllh  .iflvsn'' 
n  thf  pruf  fd  .'■PIM-'  o[  l.'i'r  ;ind 
•!.e  H.'i.'orepiiiiv  lUS  hrillkase  '  D 
storks  of  enppf '•  have  served  in 
lellfj  S’-euter  jtshi’ity  to  Ilie  efipjir'l 
Ni.irt.ei  ;ui‘l  raisf  tlie  fiiieiiuin  n.- 


VO  P  '  fpia  1  t  /.  p» .  1  {>1,  A  r  \  tr. a 

-  ^prfacD  apfl  havm;: 

I  frr  I  W  11  h  t  "ttinie  » 
Ivsil'  '  I  ,  r.  IV  .if  I  t  men  .'■ '  ■ 
e  a  nd  '  Nvr.pf  'tv  .11  I  h>  I'l  ■■; 


‘r>  whcilur  o.  not  Sherriit-i  iordor 

Ajinr  -  AAiii  'inp  npfraMfdi  •:  a)  ap  ■  p, 

‘■at  ]>  .];jt<  !  f.if 

I  br  fXjMiil  pi  n  (  4t|  ("ipiirr  .  n  Now  j  b  lU' 
^  Dl''!'.  ha-;  Pto\ffj  up  <  pn'sistppf ]y  u»  ' 

(i\or  ‘4  fHi  4(  nt:-.  pi  r  [.niipri.  a\  liik' tlm  1 

TfOnrlori  pi  u  c'  thp  (upprr  hyr  ri.  on  1 

■  ini-D  linm  imi'i  hfiow  X  2*'  |'»  r  ' 

t'  D  1')  cipoA,  4.:!.’“.  p(  r  t‘'p  '  ^  . 

Nri-firrlipu  t<»  thr  Itcord-  of  thC:  o’l 
cnpipat)'..  AA  Iir?i  tl  Avas  ill  [irotliict  irm.  j 
'0?ts  pr-f  P'-upd  of  rpiTprr  pif-dlicrf)  t 
u-fvvp  ''’jh.- 1  a  Pd  la  ! !  V  iirlniA  ibr  ppv 

■^TM  p.-'.'f-  f-'i  M-,,  pruflur-t  Thr'  r  opi  i 


i  I'-.DW  \nn  ^  dopir  }^\\]U  alpi 

'  haA'*  iDf'fpMA  Fie*  p  hipp'  d  ‘mr 

from  li.D  )  »  W  a  I  rl  Molrl  Minr'-:,  Mtfj  .  -ilv 

tp'oprriN  at  l^ofhal.-Fi  to  a  proinuiDpt  F»a,*- 

mill  pianiiMp  to  rnahlD  if  st..,  i,.  fr.r 

j  hr  piadr  a-  fo  a  .■-•intabh'  roDf.Ai  r.A  '  r.ri 

I  for  t  p -it  a  )  la  t  w 'll  of  a  mill  to  trD;^t  jj,»  700 

I  !i  i;:li  • radr  r.ir  alr‘arly  flDAfhiprfj  ,.n  di.«t 

iflp  i:<|AA'arr|  to  a  drmh  of  K"'  ft  TI.d  ni,| 

I  pffi-pfi'i  1 L-  h»  ip;^  Jr.trfj  V>  V  a  ‘'hi- 

If-aeo  ;;fonp.  AA  bp'll  ha;s  foripr.l  ;j.  iJd-  j  >' 

I  v  «  jopiip  p  t  t  ‘•■mpa  PA  ‘  Imi  i 


D»l  with  Ufpitrpl.  AAliii'li  adjoin  Mopp*  Mirm, 
aor  tliD  op  thD  noi  Ml  nm!  ‘‘.anti^a  on  th' 

t fort  «f  ,11  Ml  AA  4'  .'■■t .  ‘  )  f  *'  f  I  a  N  4  d  Ml  D  4*  on  I  - 

I'rftiii  -Ml  I'aPA-  imlijf)r,  Mdhia  .1.  ?TarMn  prr-i 

-4.'uif>fj,  flrpt.  Ifoiiaifl  ‘t  tatinli'r.'.  WallD* 

A  tin'Gt'  I'h'Dlr.'-P  op#..  .-^pJnr.v  .1.  Mud.  4jirr»'tor> 
l-bt-arirm  and  N  >*  F 'a  1 1 .  .f  ■4vn .  ;  D,r.  f  a  r  a  •  I  rra 

Ain-  f.p  Mif-rr  Mc;p|  f.ffo  0  }.4  lof'apD.I  at 
UP  ir,  »‘.M  Flay  '.Mrrr'r  Toronto. 
iPp.-i  \  - 

d  at  tlm  s.|,fM  I  XXII*  —  TIid  5^|r)ran  'll  • 

4i*vrli.p.  tint.  f.hir-r  -ll\rr-had  tlf  r.rjipin;. 

arra  in  Mnti,-h  ‘  '  >1  n  pi  bia.  t-  ;-ri  a 

’duallA-  1  r .  OV4  I' i  n from  fivr'  \rats  •> 
nr  Fmlk  almo.-t  4  ..mplrt4  1  pm*- :•■  v 1 1 \ ,  fiwin^  t- 
•hipp‘4l  *mr>rovDr|  prior...  f.o  Rail,  zim*  am 
id;-:,  lad.  -ilv‘‘r.  amJ  iinto'ftAr'f)  marki'i-;  f4.i 
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I  rrafJwfAll  (  fji 

loonrn  Gold 

'  'ir-i,,,,,,  Gas 


F»a,*-r  pirtal.'^  iti  IhMopr,  Ol'D  hlJADr-.  i  AI  ('on.s. 

fr.r  Mriti-h  '0?A*'rins  baVD  vD'-DptlA'  V'd.iir*  \  .‘Si 

'■ri p f  ra»  t Dri  for  rj*' 1  i \  f  r ' r-H  r-.f  h  ad.  U  dts#*v  (  r^uglil 
7,010  am!  irrip  <  roi^rp  t  ra  f  d  fri-.pi  Mir  'i'rmht  Flar^i'.i- 
di.«tri'  t  ami  th*  fh'piand  .  d#  m  to  Id  t  Sudbury  Mm^s 
IJ 1 1 1 1  m  1 1  r  4  j ,  !  F'lrUr  r*row  .  . 
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r  •-  r.A  bji  V,  t,i  ?  pr  . 


l.)evelrjpii!cni  F^rogresfes 

A I  Ihe  Knd  uinc 

V.,s<,iijvrj  n;irf*'I  rtf'-  litl.ONI^I  lilttrs 
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file  Ids  '.I;|y  vein  oil  llie  )>|l]iirel 

lU'nr  of  I !  I  ;i  to  r|ii-  \|iiie.  Ii;i-  now  ih  ! 
velrijieil  ;i|i  .1  S’; re •_-;i [ i-  leu'.:tli  o'  i  lo;  r  ' 
I  o  I  ftOil  f  er  l  I  1*  Mil  t  II  S  ;f  t  ies  ,  I  1  f  *  f  1  ' 

In  widil).  willi  v.'iiue  ;il  'o  e  ,  t  o/- . 

in  sold  |ier  toil,  .'o  f  ■■!  il  ill:;  I  -i  ;  d 

)  ief.  f  I  oiii  \  ;i  III  ■  'll  V  (  I  . 

\  (  VO  .  I  III  In  ins  driven  rriuii  liie 
■  'oron.il  ion  woilvlliv  lioul'i  ve.'i'li  I 


.un’v.  I.MsI'.  -  Wlldr  IN. I  off.  ,r 

Itv  .  ..Ill  iriiN  (|  It  I.s  i'Sl  tir  .l  I  roNi  111 

t-.-.s  .  In...  IN  ehr  feel's  l.ek.  ■  .oM  tl 

irs  iNh'  m  III.  fii  -I  elenn-iiN  of  w 

Iil  IV  I  '.N-i.in  Nidi  fVNiN  .'ept'in- 
|.th  In  It.e  ml  Ilf  I  111-  l.lNIltil  t. 

•  Ill  !  MNiilid-  NI  ..II  07,  Nf  ;n,|,|  ai 

pi  ...Ini'.  d  li.'ivm;  n  valip  ..f  ap-  it 

.,tN..t.|v  TN.f.lNI  \-NU  Ilial  the  T 

I  .  ii'i  l.a  III  <  11  filleii  II  I.s  an-  vv 

p-.i"  1  (I  ,11  I...N1  ".Nw  Nil  pvf.dip  -  III 
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■  .-,i..|  |..  I.NW  n  aiihslant'al  In-;  I; 
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XVI'.I.I.s  1,\r  —  .yddi'i'in; 

iiiiildmss  ai'f  Mem;  •  i-eefeil  at  lli 
VVfil.,  I.i.n;  l.ae  i:n|,1  Mine.  I,if|,  a. 
ef.rvllli;  In  ailvl'f".  ITniiI  .l.'tileNe.  'I'll 
Niiiim;  ptaiii  v-  l.eiii;  t'lNiislit  IT.n 
Itie  .;i;i;e>  pr.i-pi'-t  al  Mine  I'flitlN 

W  llieh  VVell.l  I.Nli;  I.ae  t.ftril  |a 

;iSnN  Sliaft  lUIlkins  IS  .selie'Inlf 
In  C'I  uiiflfi  way  liv  liaipl  spr-el  a 
an  favlv  date,  a.,  .|uile  a  I'.l  of  m 
iiial  adv.-inee  will  In'  in  ovriTiuv.lei 
Tl  a  II -pNvt  a  I  ion  of  Ihe  .  u  n  ■  piii.  n 

will  plot, al.lv  lie  l.el.t  IN  all.  v  . . 

II  N  t  1 1  vv  i  N 1 1  r  In, id  are  .  .p.  n 
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-Nil  I  'nII  -111  Ida  t  f  ft  'leOl  '■i'll'  IN 


N  III  '  kiidfiliry  Mines  . 
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■iriali  IINLLSTED- 
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.  a.  ■  'fan  Kirkland  .  . 

'I'lie  f  en*r,il  Manilotja 
fl.NN  (  f'er.iN  at  Ifeseaicll 
lit  re.  f  h-irr  hdl  M  and  vt 

la  -;l  f  v.asi  f  upper 

Inlf  d  ,  f  Nnall  r  ontart  M 
r,I  at  llaliiNiisie 
I  III  fl'.pi  I  xptorer.s 
r.|e  11  t-.a  - 1  f  rest 


;  -a  I  i,- fae  I  ori  I V.  willi 
Nil  I  111  tiNl'lNlN  lev  rl  a  -• 

few  flavM  fis'i,  ;riv!ii; 

1  p ;  t  h I  I ipi;. t.  UN pN r I  a  11 1 

•  11 1 .  e  yell  ,sii  rpa.ssi  n; 
Irvrts  l.Nth  ..f  wIlNll 
p.  .)  NP  f NI'  ,1  I  Nll.  ldet  . 


1 1  tl  pN  I  1  lhal  I 
a-  ef  III.  Iiitr  ti¬ 
ll;  '  the  (iflh  lev- 


llef  i  11  I  I  r  I  ■■ 
Iml.  with 


ltd  pf  I  I 
l;itehl 


III  risii  X  .  I- X  I  It  II  _  Plan-  and  ^  -ir.p. 

p.-i  111.  1  Nil,  On  llie  :,n  Inn  null  dr  |  iit;  . 
I  Iijr.l  IIPNN  at  .-I  ireeiil  niretm;  .  f  |  vmtN 

the  il'ir.i.ir,'-  'f  1 1  M'lsfNi  fa  t  nr  1:1  I  a  iifil  h 

e  "til  ■'t'll-  '.  I.ld.  Iio.-.T  b''ll  eiNil-  (  Nil  nl 
plf'ed  and  appr.ivnl  Th'  .-peeift.-a-  will  I 


t  a  111  111  a  n 

pf  'I'hr  It 

-  1  n  k  111 ; 
tnall.v  lift. 


iNNdf.  Il  C.Nid 
Ir.e.o  f  Iil 


l.i'..  ".laron 
III-.-  I  Ora  M 

■vlalr-.I.N  . 


rarkhdl  (jnid  Mi 


IN,  fr,  ,  l-tohl-i  Me 
I  ■  1,1  I  e  '  ...ahls 

I  111  '  -h  V  .1  .f-l  a.iaenn 


vtiNla  (*nhl 

I'.d  Kirkland 

X — odd  l.iiO' 


I  O  til  ARM  A  (  e* 


-k  Wednevdav 


l■(ln(■ernell.  Cruvernnients  ;iiteni|it  ('»  nnil  suveninients  uii  the  utlier  li.in  1. 
fiiree  ii  low  r.ile.  of  inlere.'d,  :iu  if  to  vv  iioni  the'  |inlieyhnlflers'  fiinil 


h.v  j.iieli  ;ielioii  reeoverv  eoiiiil  lie  ,irr  h 
roni|ielli'(l  Snell  is  not  the  e;ise.  ,i.-  Hie  e 
t|ie  ohi  iiiliise.  "Wlien  rents  ;ire  nnee 
low,  liiiiii,-.  iire  liard,  iind:  vv  lien  lenfs  ni;iy  I 
;ire  liisit.  limes  ,ire  soorl"  pninlsonl.  ers. 
iind  this  iipplie;  vvlieilier  Hie  rent  'S  iniere 
piiid  for  reiil  eitiilc.  Iioines,  f.netor-  .ve;irs 
le,;.  i.erviees,  liihor.  or  for  meuiey  !  siievv  i 


null)  lie  ,irr  lent.  A:;  f;ir  iis  inortiilil.v  ;in'' 
I'iise.  ,1.-  tlie  expen.seii  eoiinretefl  with  liii-ni 
l:i  iire  nnee  rerviee  are  enpeerned,  Ilu 
■n  rents  ni;iy  lie  reK;iri|er|  ;irs  prini.'ir.v  prndm 
inisonl.  ers.  I!ul  their  rule  in  tlie  field  o 
mil  is  inieresi  i..  ipiile  fliffereril.  In  reeeto 
f.netor-  .voiirs  S'lv ernnieiii I,  hiive.  ;il  lime 
miuiey  !  siiew  p  ;i  resrel l:i lile  leuilenev  i  ' 


,ind  eredil.  'I'lie  efforts  of  Ihe  tesislii  j  overlook  Ihi'i  fe.aiiire,  pi  their  di  su  ' 
lot  ohoillfl  Ilf-  flireelerl  pot  to  fore-  j  to  relieve  llie  ijelilor.  Il  i.s  ohvl"n 
ins  tlie  priee  of  eiedlt  he|ovv  llieilliill  lestsl.H  iv  e  reljef  of  debtors  f'iin 
noiiiiiil  liiie  Hi-  fleteriiiinefl  li.v  niiiti.v  not  he  ptishei)  lievnii'l  ;i  eerliiii 
yeiir:;'  reeoril.  hut  r;ilher  to  Imaiins  point,  without  iinjirrillins  the  coin 


ererlil  ;i:s  just  iiliollier  eomniodll.v  .  to 
lie  rneoiiriiseil  lo  he;ielive  ill  reinnn- 
ei'iitive  reiPiil,;.  If  husines;;  iind  I'om- 
niereial  iiilivitv-  emild  lie  increased 
iiolliins  furllier  wcnilil  lie  Iteiiril  of 
llie  efforts  to  elieapen  credit  lielie.v 


I  p'lnies'  iibililv  to  earry  i"iil  their  owi' 
I  eoiit  riiel  s  willi  tliejr  policyholder 
On  the  ereditor  .'ude  of  their  rela 
tionsliiii.  tlie  I'omiiiinies  liave  fh'ii 
iind  t-ilffered  ;i  sreat  fleal  for  lli' 
benefit  of  fletilnrs  vv;lt|oiil  S"vern 


its  proper  iiormiii  level.  Il  cannot  luenl  inlerferenee  al  ai 


Ik-  eiupliiisi/ed 


colielu.sion  IS  to  tl 


I'imiula.  so  till'  as  private  enterprise  drawn  from  lliis  doiiliin  relal ionslin 
is  eoneerned.  is  a  six  per  cent.,  f  oiin-  1 1,|-  ni,,  insiiranee  eoiiipiinies.  Il  isiii. 
try,  a  front ier  count ry  liavins  larse  j  ^„l,Pf.]y  in,  ,  1,;,,  ,.orreell' 

iindexeloped  and  sp;irsely  -settled  ,i,f,  atliliide  of  e;ieli  of  Ilf 

iireiis.  t'iinada,  lor  tnaii.v  flee.ndes.  I  part  ies  witli  whom  lliey  deal  lo  lie 


lie  a.  enuntry  seekiiis  eaiiital  for  !  oilier. 


developnicnf  ptirposes. 

lielpeil  IMereunie  llepression 

"Tlie  part  phiyeil  hy  priviite  ini- 


other  words,  premill’ 


fiites  must  he  ad.iusted  to  re])rrs"t'' 
the  eiirrenl  interest  yields  wliie'' 
debtors  ;ire  preiiared  and  able  to  pav 


tialive  in  overeoinins  the  (lep.ression  uiid,  second,  debtors  luiist,  not  Ir 
has  been  nitieli  sreater  tliiin  the  eneoiirased  to.  expect  loitiis  at  yield- 


newspapei'  headlines  would  lead  us 
to  suppose.  In  litis  eonneetion  ;i 
(luotation  from  thi'  1:122-21  Wot  id 
Kenno-niie  Survey  of  the  Deagiie  i)f 


wliieli  life  insiiranee  pnlicyholile 
are  not  likely,  in  the  lon.g  nin,  l 
consider  iidcf|iiiile. 

"The  efficient  e.xeeution  of  llie  r: 


.Nations  aeeiit'iftei.v  lieserihes  w  hat  I  snonsiliilitios  tlie  eonipiinies  liold  !■ 


has  lieen  laiving  place. 


tlu'ir  policyholders  ;ind  lieneficiiui' 


"The  policies  of  governmenl.s.  if  depemis  upon  tlie  proper  soltilion  o 
only  lieeiitise  tliey  ;ire  on  a  larger  the  prohleiiis  wliicIi  h;ive  lieen  di.- 


sciile.  ai  tract  more  titlenlioti  iliiin  cussed.  I'resenl-day  executives  ii;' 
Ihe  efforts  of  private  eili/.eih;;  Iml  lieirs  of  a  liigli  liiiditioii  of  coo' 
the  laller  tire  very  important  in  Hie  uianagoineni.  wliieli  has  m;trked*ili' 
assregate.  Titer;'  wits  miieli  evi-  history  of  ilm  life  insnriiiice  com 


donee  in  Ift2;'.  that  llie  proeesse; 
individual  ad.jiistment  wliieli 
heen  incessant ly  pursued  iliroi 


s  of  paiiies  in  Hie  p;isl.  With  Ihiil  lr;idi 
h.iil  Hon  iis  a,  spur  ;ind  a  model,  tlie. 
ugh-  eaii  resolutely  f;iee  llie  proiilem.-;  o 


out  the  depression  were  leiiding.  in  lo-d;iy.  willi  Hie  iissiirtilii'e  that  siioli 


many  eoiinlrirs,  to  liealHiier  eeono- 
mie  orgaiii/.alion.  In  ;i  large  moiisiiio. 


a.  course  will  mainlain  Hie  liiali  ri 
sard  of  llie  piililie  for  Hie  stifelv  i 


I  Hie.'-e  imlividiiiil  iid.jiislmenis  wore  |  the  inslilulioii  of  life  insuranee," 


'v'  A  '!'VI 


$150 


VHtistni 


f^l«n#t*4l  9f»4  (lottM  tind®r  th*  direct  •a^n-moei  M  tb*  pcopriM/Aft. 
M'leHf  BottMufl  SfDre*.  O'uflo*'.  SentUnd  hv  Digtill^m  r  rtrpnnt*if>m.  \ 
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Record  of  Canadian  Stocks 


}3'i  13'4  12!-i 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


Work  onditiff  Oct  H,  If'Sj 
Pro’'.  High  Low  Closr 


I’.M" 

Stiff?  ('hHiig<3  High  I 


Abttihi 
I  *o  ,  prrf 

I  >o  ,  «  rrt.  of  depo»i( 
Agiiffw  Siirptst  . 

I  >o  »  prrf 
Alborta  Grain 
Do.,  prrf 

Amtlgtmatrd  k'iectrtc  . 

I>o.rprof 
^Sflor.  Bfpwf^irn 
■)  0*>  .  prof 

Aswxiatrd  ('annurs 
‘•S'*  Am.  Gyanamid 
llaroolotia 
Htthuri^t  Paper 
N.  Baalf  (Jrain 
I  >o.,  prof 
Hoatty  Hrw 
Do  .  prof.  , 

TIcll  Tfiephono 
niuo  Ribbon 
Do  ,  prof 

Hranfford  (’ord.,prrf. 

Rm  i'ian. 

Hrrwora  &.  Diatillffra 

H.A.  Oil  . 

B.O,  pfiwor  '  'A" 

Do..  ■  H  V 
Mnirk  Silk 

Building  Prod.,  OIbm  "A" 
Burt.  F.  N.  ^ 
f'algary  Power 

'  Can.  Hakorios  '  'A“ ..... 

Do  ,  prrf  . 

Can.  Broad 
Do  ,  •  '.A”  prof 
Do,  “H"  prof 
Can.  Oment.  . 

Do.,  prof 
<  an.  Parlcora 
I  )o  ,  prof 

f’an.  Koimd.  &  Forginsa  ’.A" 
Do.  lV* 

Can.  Nor.  Power 
Can.  S.S.  Linos, 
f  )o  ,  prof 

f  an.  Wiro  &  ('able  ''A" 

Do  .  *  H*' 

Can.  Hron^o 

Do  ,  prof  . ,  ,  . 

(  an.  ('annors  . 

Do.,  Ut  prof  . 

Do  .  2nd  prof  .  . 

f'an.  Car  Hr  Foundry . 

Do  .  prof  . 

Can.  (Vlancrr . 

I  >o.,  prof 

I  >0  ,  Hights  . 

('an.  ('onvrrters . 

(Jan.  ('ottona  .  . 

Do.,  prrf  .. 

Can.  I  >rf‘dgr  Ac  Dock . 

I  )o  ,  prof 

( 'an.  Fairbanks,  prof  ... 

('an.  (ipn.  Elcrlrlr  ,  . 

I  )o  ,  prof  . 

Can.  Hydro  pref 

('an  Ind  Alrohol  "A  * 

Do. ‘B’ 

('an.  Iron  Foundrios 
I  )o.,  firof 
(’an.  I  orf»molt\o 
Can  Forei  gn  Investments 
I  ►o.,  prrf 
Can.  Dll  ("o 
I  )o..  pref 
(  fl»».  Par.  Hly 

Cun.  Winorios  . 

Cooksljutt  Plow 

(•onduhs  . 

I >o  .  prrf  . 

( 'ons  fiakorirs  ... 

(.'rlanr-r  ('orp.  of  .Arp.  . 

Cons.  Min.  A*  Smelt . 

('*'t)Fumora  (ts.s 

(’oa.  Imperial  Mills  . 

Do.,  prof  . 

( 'rows  Nest  ( 'oal  . 

Dominion  Bridge  . 

Dorn.  Coal,  prrf.  old  . 

Do.,  new  . 

[tom.  Glass  . 

f>o,pref  . 

Dom.  Rubber,  pref . 

Dorn.  Steel  &.  (Joal  *1)*’ . 

Dom.  Stores . 

Dom.  Textile  . 

Do.,  pref  . 

l>ryden  Paper  .  . 

Fast  Kootenay,  com . 

Eastern  Dairies . 

Eastern  Steel  Prod . 

Do.,  pref  . 

East«rn  Theatres . 

Do.,  pref . .  . . 

Easy  Washing  Machine . 

Enamel  A-  Heat.  Prod . 

Famous  Players  . 

Do  ,  V’ot.  Trust  . 

Fanny  Farmer  Shopa . 

Ford  Co  ,  ('lass  "K"  . 

Foundation  Co.  of  Can . 

Frcfst  Stool  A:  Wire . 

Do.,  pref  . 

Gen.  Steel  Wares  . 

(Joodyear  Tire,  com . 

Goodyear  Tire,  pref.  new. .  . . 

Do  ,  old  . 

(treat  West  Saddlery . 

Do  ,  pref  . 

(-ard,  ('harlos . 

Do.,  prof . 

(iypsum  . 

Ham.  Bridge . 

Do.,  prof  . 

Ham.  ('otton,  pref . 

Harding  (’arpets . 

Ham.  I 'ni ted  Theatres  . 

Do.,  pref  . . 

Hi  fide  A:  Dauch  Paper . 

Holt  Renfrew  Co . 

Do  ,  pref  . . 

Hunts  randies  “A” . .  . . . , 

Do.  U"  . 

Imperial  'i'ohacco  . 

I  hi ,  pref  .  . 

International  (^»al  . 

Intorcohinial  ('oal.  pref.  .  . 

Inter.  Milling,  1st  pref 

I  to.,  ‘  '.A"  pref . 

1  to..  ?iew  pref 
Inter.  Hydro  Electric  ‘A'* 

Inter.  Nickel  . 

Do.,  pref  .  . 

Inter.  P.  &  P.,  pref . 

Inter.  Power  . 

Dj».,  pref 

Inter.  (Uilitiod  '.A” 

Do.  B" 

.lamaiea  Pub.  Service 

Do.,  pref  . 

KeKinator  . 

Do.,  pref  . 

l,ake  of  Woods  . 

Do.,  pref  . 

laura.Secord  ..  ... 

Lindsay,  C.  W. 

Do.,  prj*f . 

Ixihlaw  ‘  ’A” 

Do,  B’ 

I. news  Thralres  . 

Do.,  pref 
liOuiMana  Land 
.\faplff  l>eaf  Gardens 

Do  ,  pref  , 

\faple  I..eaf  Milling 
Do.,  pref.  . 

Massey  Harris . 

Mitrhell  Co.,  J.  S . 

Do.,  pref 

Monarch  Knitting  . 

Do.,  pref 
Montreal  Cottons 
Do.,  pref 

.Montreal  L.  H.  &  Ppwer 
Do  ,  ftebenturcB  ... 
Montreal  T.oHn 

Montreal  Telegraph . 

Montreal  Trumwa.va . 

Moore  (.’orp 

Do.,  "A”  pref . 

rto.,  "B"  prc‘f . . 

Muirheads  Corp . 

l>o.,  prof . . 

McColl-FrontiMiac  Hts . 

Mcf.’oll-Frontonac . 

McKinnon  Steel . 

rto.,  pref  . . 

National  Breweries . 

Do.,  pref  .  . . . . 

National  (irocers  . 

Do.,  pref  . 

Nat.  Steel  (Jar  . 

Niagara  Wire . 

Do.,  pref  . 

Nat.  Sewer  Pipe  “A” . 

OgtUie  Flour . 

Do  .  pref  . 

Ont.  Equitable . 

Ont.  Steel  Prod  . . 

Orange  Crush . 

D»i.,  pref.  *  A*’ .  . 

Do.,  '  IP*  . 

Ottawa  L.  II.  &  Pwr . 

Do.,  pref  . . 

Ottawa  Traction  . 

Page  Hers<>,v  Tula's . 

Penmans  Limited . 

Do  ,  pref . 

Photo  Engravwrs . 

Porto  Rico  Power,  pref  .  ... 


10»4  lO'i 


Hly  S' 
90  89 
180 M  129 


22 '-j 

30 

29'i 

'*  *  a 

SPe 

85r 

9Sc 

1514' 

u;« 

lei 

24*-; 

83»,' 

24  •  4 

3M 

I7i,a 

3<i 

16*i 

8i„ 

17!j 

2« 

2« 

27 

341; 

33?, 

34 'i 

r>2»4  r»ivj  co'j  r.o!a 
72  72  69  70 

iioig  not;  no^i  iio’^s 


20S  20 


20*8  20( 

1  60  1  60 
7c;  7t; 

1««, 


11*4  M  lot;  loc; 
20’j  20  J4  19.»a 


I  'I'reyDion  Cdfeleria 
I  O  .  oref 

(Current  'I'm  k^-tt  -  'I'ohacco.  pref 
iv .  Kate  ,  'I'w in  ( 'il;- 
i  >0  .  pri  f 

I  'ni'in  Nat  ur;:l  (,os 
I  'nili'd  Steel 
I  \  Ihii  itiHeui  l.s 
40'’  1).  I  f  »fi,,  piff 

7',  \\’abass<;  Cui t '>nf» 

I  Vvi.lker  liiram  G  A-  W. 

I  Westerri  Canad.i  I'lour 
;  I  hi  ,  pref 
!  \Ve'<lern  droci’i* 

7' ,  ‘  I  »o  ,  pref 

We.t.  KfiritenfiN'.  pref. 

Ir.l.  I  \Ve  t<ui;<  l.td.,  eld 
•  0<-  Do.,  new 

1  hi  .  pref 

‘  Windst)r  Hotel  . 

'  Do  ,  pref  . 

Winnipeg  Electric  .  . 

f '  J  I  Do  ,  pref 
a'  f  I  Wood.-*  Mfg.  (’o  ,  pref 

I  Wood,  Alex.  A-  James,  pref 
J?2  00  I  /immerknit  (’o  .  . 

8'  ,  i  h)  .  pref 

RA.NKS 

,  Bank  of  Canada 
HOr  I  Canarfienne  Nat 
$1  .70  I  (’ommerce  . 

i  I  dominion 
$1  20  Impprial 

11  00  Montreal 

12  00  I  -Nova  Scotia 
(>'  t,  .  Royal 

’  Toronto  . 

LOANS  and  TBI  STS 

,  (’an.  iVrmanent 
.*•' t  ,  ('enlral  (!an.  Ia)an 
Econ.  Huest 
Huron  A*  Erie 
I  )o.,  20  p  e.  paid 

$3  00  .  Land  Banking  At  Loan  .  . 
7' t  j  Nat.  Tru.st  .  . 

,  .  ■  Ont  /,oan 

'  Real  Estate  Loans  .  . 

$l  20  Toronto  (}en.  Trust 
Toronto  Mortgage 
'  Union  Trust . 


1  10  1  2j  I  2i 


32 'i 

.53 

52 

53 

KM 

1 

fif. 

.51 

4  * 

130 

130 

)2!t 

9 

131', 

126 

8' 7 

123 

123 

120 

128 

304 

-  n 

169'i 

12b 

8' , 

MO 

H5 

Ml 

143 

342 

3 

201, 'j 

141 

Ib', 

In3 

1.58 

1.57 

1.58 

26 

201 

1 .5 

10' , 

1S3 

158 

l.-O 

1.58 

270 

5 

201 

L’3 

8'; 

243 

248 

245 

246 

195 

2 

30.5 

24.5 

I2*n 

1.34 

137*4 

133'xj 

1:1  D4 

266 

3'i 

l»3,'j 

133 

8*t 

183 

185 

183 

183 

37  - 

2 

235 

183 

10'  7 

12'> 

124 

118*4 

120 

340 

3 

150 

118?4 

8% 

Mri 

15 

20 

14*-^ 

68 ‘*>0 

88'.; 

103 

8.5 

fi’; 

15>, 

17'4' 

15 

82 

»54 

54 

54 

L5 

28 

75 

.54 

$4  00 

187 

IbO 

IPO 

It^O 

10 

.  3 

204 

18.5 

8'f, 

Montreal  and  Toronto  Curb 


39 

!)5 

32*-* 

30 

05 

33 '4 

30 

33 

20 

!6 

810 

lOfi 

fifi 

128 

.57 

1.50 

.57 '  j 

57  4, • 

571  j 

1610 

•r 

4>>, 

4.) 

44 

44 

73.5 

8 

7*-, 

7 

J*. 

6401 

«' j 

7*4 

0 

^  *1 

.5.55 

-f 

.32 

«0 

3*4 

20 

20 

13 

30 

M5 

10.5 

'i'* 

ll!« 

It 

n*s 

300 

120 

0<A 

S'-. 

'0>4 

6363 

3-4 

31  j 

3 

3 

315 

— 

7 

7 

«'» 

7 

440 

80.; 

f.O 

1.5'4 

1 5,'4 

1&!4 

15 

M25 

30Jj 

170 

175 

108 

173 

4276 

18fi 

18.5'i 

184 

184 

230 

IT'j 

171,7 

17 

17',; 

65 

100 

105U 

105!. 

22 

27' <• 

28 'J 

87 

23 

37U 

3B'4 

3 

1584 

1.3!» 

1-5 '4' 

15*4- 

194 

ioM 

2742 

(.0 

02 

90 

91 

125 

13«H  129!,' 

10 

y* 

'37, 

3142 

*1- 

?'  a 

7M 

7 

7d 

24.5 

fii  M 

«Ui 

60 

6u; 

428 

138 

138 

7 

1 

4 

.3). 

'4 

230 

2' 7 

T'-i 

ih 

Ih 

15* 

‘56 

4- 

7 

7 

7 

7 

2.5 

120 

20'. 

100 

18 

STOCK 

Prev. 

Close 

32', 

2.1 

2'  f 

A t^glo-Norweg.  Holding 

'.3 

66 

119 

.54  on 

Aeadia  Sugar 

f, 

ior> 

1-3' 4 

fi'f 

Asbestos 

.  I3'i 

33', 

?!  75 

Acme  Glo\e 

6 

106 

7' , 

1 >n  .  pref 

40 

85 

6D 

Aluminum  Ltd 

.  25 

159' 4 

14  5 

$3  on 

Bat  hurst  '  ’B" 

-  2'., 

64'.-; 

Tu'i '  -J 

7'  , 

Beal  h  C.).,  A”  .  .  . 

...  3 

8314 

:i7 

6'  r 

B!*auharnois  ,  .  . 

.  3,'i 

in*, 

7 

B<  Iding-Cortlcellr  . 

.  .  95*4 

!"h 

6 

I  )o.,  pref  . 

. .  .  10.) 

:i7 

2/ 

Biltmnre  Hat.  . 

.  .  .  10 

.5-5 

M 

3'  ^ 

I  )o  ,  pref  . 

.  110 

'J 

Hiasell  A  Co  . 

1 

ao 

18 

$1  f.O 

I  )o  .  pref.  ... 

Rri'wing  C-irp.  of  Can  . 

*.>7 

I07'i 

1b1 

8"r 

.  1  65 

15 

It 

fdh- 

1  )o  .  pref  ,  . 

.  II 

127 

113 

H'-4 

FvC  Packer^  ,  . 

. ,  65c 

13*4 

8'  i 

1  )o.,  pref  . 

.  14 

6 

a 

20,-.  1.1 

Bright,  Co..  T.  (U  ...... 

.  11 

S’l 

Do.,  pref  . 

..  77'.; 

I  00 

8b.- 

rtulr.l.i  Cold  . 

. . .  32 

:  Ml.f'fj  Clienjiejjt 
!  .Afneradii  Cjirp 
i  .A  »n .  Bef  t  .Su  jar 
• '  f  i  A rn.  <  ‘an. 

'Am  Car  Si  I' 

I  ^ri,  ^  (•■(>-.  IV, a.- 
A  in  I  fi(ie  A  I  A'H  t  her 
j  \m.  lee 
!  Am  Inter  Co-p 
Am.  Loeornoli V c. 

A  rn.  Smelting 
A  rn.  .Sfee!  Foundries 
bO  .Arn.Migar 

Am.  'r#’l  A  'I’l  l 
Am  Woo!.:, 

*2  no  j  Amu-onda  (*<r>p<’:. 
y,  Alehi.on 
• ' .  tlantic  Refining  <  'e 
!  Aiihurn  Mot r,rs 
(be  Baldwit.  I.oeo 
I  \  Balt .  A-  (  d’io 
Barnsdall  ( Nirf> 

.  Bethleiii  m  .''’teel 
'  Bordens 
j  ('anadfart  Paeific 
Celancsr  Corp 
'  (’erro  de  Pa.‘*co 
;  Cliiiago  M.  A’  S.l.  R 
j  I  >0  ,  pref 
j  ('hira:ro  Rock  Is. 
(’hrysler  Motors 
8'  r  j  Colorado  Fuel 
8' f  ('<»nsolidated  ( las 
lb' ,  j  (’ont  Baking  A 
10;,  I  Do.B 
8'  <  (‘ontinental  ('an 
12*  n  ,  ('orn  products 

I  Crucible  Steffi  .  .  . 
lb'  i  ('oiumhia  Gas 
I  tu  fhuit 


:  Freeport  Texas 
General  Electric 
General  Motors 
:  Goodrich 


-  !  Great  Northern  Ore. 

2*r  Gfjlf  Slates  Steel 
Howe  Sound  (!o 
(  1  In  piratlon  Copper 
•  I  Inter.  Harv.  N  J. 

Int.  Paper,  pref.  new 

■  ■  '  Do.,  A” . 

Do..  B 

IDo.C 

I  lot.  Tel  &  Tel . 

,  Johns*Man\  iil<’ 

:  Kennecott  Copper  ,  . 

_  I  Kelvinator 

Lehigh  Valley 
-  (Jurrent  j  Miami  ('opper 


IPitirh  ( 'olumiiiu 


(intario  Hviiro  Electric  Power  1  ommisaion 
Do 

Prince  Edwa'^d  Islarul 
(.^UeiM’C 

Saskalchfwaii  .  . 


MlMlIPAL 

City  of  Brantford.  Ont  . . 

*  ('ity  of  I'idmonton.  .Mta  .  . 

City  of  Halifax,  \.S. 

(  ity  of  Hull,  (^ui»  .  . 

( 'it  \  of  Moncton.  N . B.  .... 
City  of  Montreal.  C^ue  .  . 

Do 

('tty  of  O.^hawa.  Ont 
f'ity  of  t^uehec.  Due 
( 'ity  of  Saint  John.  N .  B 

*  City  fif  St  Lambert,  <^ue 

(  ity  of  Saull  Ste  Mari»‘,  Ont 
City  of  Shawinigan  Fulls,  (^ue 
(  itv  of  S.\dnev%  N  .S.. 

('ity  of  Tbri’c  Ri\crs,  (Jue 
City  of  \  ancouver.  B  (^. 

City  of  Wostmount,  Que 
('ity  of  Winnipeg.  Man 

'Payable  Canada  and  .New  A  ork. 


1  Meh.  I'Or 
1  Sept. 

LA  Feb.  I!f4r 
1  .^er>t.  Ifi.Vl 
I  Oct. 

1  Apr.  1947 
1  Oct.  i:»5i 
1.'>Muy  I'b'iO 
i:»Ar>r.  Ibfil 
1  >  Sent .  1  b,"i2 
1  .lul.  IP4'i 
1  June  19.70 
1  June  PI7I 
I  Aug.  n.*>7 
1  Jan.  1?»70 
1  Oct  1‘Mt 
1  Aug.  HP.8 
l.A  Me):. 

1  .>  Sept .  1 9.7 1 
I  Aug.  Ib.'.H 

81  Dec.  IM.". 

I  Apr.  191. 

I  Jan.  196.'. 

1  Mav  1047 
I.AJui  1941 
1  Mav  19.’, 4 
1  Ap-.  19‘:i 
1  .lur.e  198.' 

!  Oct.  19.-.U 
I  M»v  1946 
I  May  19.*.4 
2(' .Line  1947 
1  .May  19:.0 
I  .Aug.  1944 
1  Nov.  1978 
1  June  IMti't 
I  Mav  19.73 
I  Apr.  1961 


Canadian  Active  Bond  Prices 

The  Following  Quotations  are  furnished  by  The  Montreal  Cond  Traders  Association 
as  at  October  10,  1935 

GOVERNMENT  BONDS 


Inl . 

Rate  Due 


i ion,,  of  (  unadu  Bonds 


H  IV  11', 
3bs*  25 

3  184*4  126 

2  193  1S4 

20  M  •  g 
lOH  102 

2«G  2'» 

>4  'IIIU  21 
140  117 

M  185i  14:‘4 

I  120  90 

14'.  129'»4 

8.5(2  6b 

»4  6  3«2 

12'X  6% 

82  •  2  ^»b 
146 » 2  13.5 
584  3 


75 

80 

■  ’r. 

85 

I'S 

J 

Oa 

IH 

l!a' 

100 

3>i 

14 

16M 

15'1 

17 

9M 

eh 

9H 

»»< 

2775 

— 

9M 

??!! 

26  M 

24 

24U 

6405 

— 

n 

32',- 

JIM 

i3i; 

!'* 

3 

■3 

8 

815 

4 

88 

86 

85 

86 

59 

86 

8 

3 

3 

185 

-5'4 

64 

62 

60 

60 

170 

— 

4 

72 

58  U 

64H 

64 

Mh 

873 

-f 

IH 

64  *i 

109 

117 

20 

I '; 
20 

4M 

4',; 

4 

'4M 

100 

— 

J4' 

6?4 

100 

100 

100 

100 

63 

100 

6«; 

23^8 


4*4' 

4<-i 

4!i 

480  - 

-  •»  7*; 

4*j 

3'; 

20  . 

5',; 

n 

33 

18 

30'; 

21 

S'-i 

2' j 

d’* 

48 

‘I'i 

’lU  -1 

■  Ji'  2 '4 

1 

60 

6 

60 

50 

lO'i 

10*4' 

10*4 

135  — 

M  13 

10 

'  (‘an.  A’  fhim.  Sugar  . 

80c  ( 'an.  Paper  f '1,  .  .  .  . 

('an.  Bud  Breweries  . .  . . 

$2  00b  Canadi  Malting  . 

10' ,  !  Catia<la  Paving,  pref  .  . .  . 

70c  (’an.  \  iiK'gars  . . .  . 

7'-7,  I  Can.  Starch . 

$6  90  !  Do.,  pref . 

$I  29  ('an.  Ipdustrir.s  . 

Ih»..  pref  . 

$I  50  :  ('an.  Int.  Trust . 

W„,  ,  I  >0..  prrf  . . 

7*7  !  Canadian  Light  .  .  . . 

7*7  ('unudian  Marconi  . 

.  :  Can.  N<»r.  I’ower,  pref . 

(Jan.  P.  A  P  Invest  . 

5.5  09  ;  Do.,  pref . . 

7‘  7  i  (-an.  Vickers . 

I  )o.,  pref  . 

.  .  .  '  ('an.  Win?  Bound  Boxes.  .  . 
...  I  (Jntelli  Macaroni  T*rod.  *‘B'' 

!  Do.  A”  . 

7*7  ■  City  Gas  A’  Electric  . . 

. .  I  (’ons.  Sand  A  Gravel,  pref.  .  , 

7*  7  i  Claude  Neru) . 

....  I  (’om.  .Alcohol  . 

.  .  .  ;  Consol.  Paper  ('orp  . 

Int.  I  ('onsol.  Fn  ss  Ltd 

,  !  Corrugated  Paper  Box,  pref.. 

.50c  I  ('rown  I  )oin.  Di)  . 

Int.  :  ('hamplaip  Oil,  pref . 

.  I  David  A  Frere  “A” . . 

1  David  A  Frere  “B” . . 

7',fA  I  Df  havilaiul  Aircraft . 

.  ,  j  I  h).,  pref  . 

$2.. 50  !  Disher  Steel  . . 

$5.00  ;  Do.,  pref . 

.  .  . .  j  Distiller^i-Seagrani . 

....  j  Dom.  Engineering . . 

...  '  Dom.  Motors  .  .  . . 

I  him.  (  hicloth  . . 

7*7  ,  Dorn.  T*.  A  T.  stubs . 

, .  .  ’  Dom.  Tar  A  ('hem . 

I  )o.,  pref  . 

Dutferin  Paving . 

$2  bOA  '  I  b».,  pref . 

I  Donrmeona  Paper  A . 

Do..  •B  ’ . 

4' 7  ,  East  Ko«,t<*na^v,  prrf  . 

.')0c  I  English  Electric  ‘A'* . 

!  Do  .11"  ,  . 

European  Electric  . 

Farmers'  I  hiiry,  pref . . 

h'or.  Pow.  Sec . 


-  rnce  — —  igon - '-urreni  Miami  (  opper 

SalM  Change  High  Low  Div.Rate  1  Missouri  K.  and  T 
I  Do.,  pref 

^  —  Mi8.souri  Pacific 

0^2  ,  Do.,  pref 

222  ^  18  5*4  ;  Montgomery  Ward 

fiO  -  (j  7  3  National  Biscuit 

L>  j  National  Cash  Reg. 

25  N.  A’.  < 'entral 

30  —  bj  2*4  1  ^Northern  Pacific. 

,  l'^  Packard  Motors 

601  7*x  3  Pennsylvania  U.  R.  . 

96?/3  8.5  4'7  Pere  Marquette 

125  115  7*,,  I  Pressed  Steel  (Jaf 

18.5  -  1*4  20«i  13  I  Radio  Keith  . 

110  97* 4  r  \  Reading 

4  3»^  i  Ropuhlic  Iron  A*  S 

6.>  25  St.  liouis  A  S.  F. 

7326  — -OOc  4.25  1  bO  .Shell  Union  (h’l 

2351  —  Ki  22*4  8  $1  •■'b  ;  Southern  Pacific 

1180  ....  1  75  f»0c  'Southern  Railway 

2b  18  13  Standard  Bramls 

14  11  3br  i  Slai'dard  Oil  of  N.. I. 

•  .  77(ix  7.5  6*,.  I  Stiidehaker 

lb  28  3P^  $1  2b  Tennesser  Copper 

..  .  60*2  8.5  51  .50h  Texa.s  Gulf  .Su^pliu.'* 

•  •  .  75  60  ;  Texa?^  (hi 

666  I4  9  Texas  Pacific 

1541  -r  *4  35  29  *1  50  1  I'nion  P.u'ific 

8'H  2  .  U.  S.  Indust.  Alcoh'>l. 

495  -  -  U  29  24  $160  U.  S.  Rubber 

•  • .  9  -  I  U.  S.  Steel 

.  79  7*‘r  (  I  ><i..  pref 

(  • ,  20b  178  $1  00  J  Vanadium 

I  »  160  148  7*.  I  Westinghouse 

...  I  i  AVor,lworth  Co 

...  25  20  j  Worthington  Pump 


13 

1.5'.; 

222 

li’' 

.5^4 

5 

5'; 

.50 

"  •  '  a 

7 

a 

15 

45 

32 

25 

2 

2 

ao 

2*4 

1 

3 

1% 

■3 'a 

3'  i 

6S1 

7" ; 

3 

96*.; 

85 

125 

115 

19'.; 

20 '4 

18.5 

"  1!4 

20  !i 

13 

no 

97*4 

4 

3' ; 

85 

25 

on 

1  35 

7326 

-•3Dr 

4  2.5 

1  no 

8 

9*. 

3351 

—  I'i 

22!4' 

M 

50c 

55r 

1180 

I  75 

hOc 

20 

13 

in 

14 

11 

771; 

7.5 

10 

28 

3U^ 

60*  2 

5.A 

75 

60 

5!i 

fi 

666 

:*  1  • 

0 

.5 '  •• 

31. H 

32', 

1541 

35 

20 

dH 

2 

24  M 

25 

495 

•  -  'i 

29 

Q 

24 

C«>nversion  J.^suc'? 


A tM let  Te', 
Avalon  Tri^'Pbo,',^ 

A  V  ftfi  Ki'  er  Power  , 
Pf  aubariiois  Power 
lUaulKinu'is  Power 
Beauliarnei.*-’  power 


PUBLIC  UTILITY  BONDS 

Jnl. 

Bale  Due  P  lyaLIc 


Anril  1,  I9T‘1 
Jun.  L  1974 
Oct.  !.  19.*.9 


25  20 

30  20 

2  1 
1061^ 

15c  lOc 
41^  3'i 

200  l.OO 
18  «», 
i  IS 

2?I  1 

17  !) 

2!4  Ci 
KM  2f> 
4Sc  2O0 
OOr  4‘k* 
2.12.!Si'  70<- 


Unlisted  Canadian  Stocks 

mpiled  I'V  Rittenhon'r..  Hamilton  A  ('c 


15 

12'; 

12;; 

2065  — 

14 

12 

;,2  1 

Fraser  Cey's  .  . 

7'  H 

7 

660  . 

7?;^ 

7 

'  ! '0.,  vot .  trust 

42 

25 

Fri'iman  Ltd.,  pref 

100 

$8  00 

Gen.  St«‘el  War<*s,  p 

110^8 

109 

110*., 

115  « 

^s'  114 

109 

llnnoy  Dew  . 

10/ 

102*4 

(K ;. 

Do.,  pref 

Ob'; 

99 

»l"4 

!0 

lOI-'s 

99 

Ilumberstone  Sli«*e 

2  *4 

IS 

Ilydro-EU'ctric  Sec 

32 

29!; 

31 ' 8 

3791 1 

'♦■>  32 

22*4 

80c 

imt'cria!  ( )il  .  .  .  . 

130*4 

125 

7<  ^ 

inl  P.nnl«.  jiref. 

16 

1.5 

17 

6 

lr»l.  Paints,  coin 

t» 

Inf.  Pete 

4  5 

43 

4.5 

2‘'H 

di 

41* 

3',  A 

Int.  Metal  Industrii 

2^4 

2’’ 8 

2 ’‘4 

335 

•1'.. 

1  1  { 

1  *0..  pref  .  . 

4r»c 

40c 

40c 

200 

1C  HU' 

2-h: 

iuteri'ity  Baking 

.30 

50 

30 

100  - 

i  30 

22 

$1  ro 

Interstate  Reyahy 

120 

115 

7*  ^ 

J  >0  .  f»ref 

6  « 

6*4 

6*4 

!a 

*8  8'; 

6'i 

Langley  I  .t<i,,  .-nm 

107 

102 

7«  ^ 

1  )0..  pl4-f 

9*4 

9 

9-8 

230 

*4  Bu  ; 

7 

Mris‘»«*v-Ilarris.  fuef 

80 

80 

80 

6.5 

101 

80 

M  art  time  1  .td  A;  'I'el 

♦;o»4 

f>9 

60'’4 

6.5  y 

•4  02'^ 

59 

$3  00 

1  )*■>.,  prt  f 

.5 

2 

M.-IcD-r.s  ’  A’' 

40'4 

3!» 

Dn  .  B  ’ 

17*4 

17 

i7>j 

12f.o  t 

*R  19*.^ 

17 

$4  Otl 

Matiiioba  Pnwer 

18*4 

16 

I6>4 

67.5  : 

.'4  I8C 

Hi 

9:1  00 

.Mercury  .Mills,  |)ref 

20 

ml; 

Morttreai  Exhibition 

116 

108D 

7* 

Montreal  Is.  Power 

7  *♦ 

6’  X 

Mont.  Uefrig.  \  Sto 

liOc 

;i0c 

I  )o  .  pref 

4*4 

•U. 

M<-Col!-Frontena<'  D 

1  30 

40c 

North  Star  Oil 

6  00 

1  00 

1  )o.,  pref 

4'| 

4 

4 

KitO  - 

•t  6  •'*4 

11 

Ont.  Silknit 

27 

20 

$1  00 

I  be.  !»r<-f 

101 

7'’, 

Baton  Mig 

26  U 

24 

26 

l6i95 

61a 

27lJ 

2IH 

21 

2IJ-a 

176 

+  IM 

23 

10c 

36 

BM 

10 

7’ J 

65 

52 

52 

328 

71 

2 

1 

4’i 

SO 

7 

4b 

. 

4' a 

ih 

■j!. 

I** 

40 

14 

■91; 

■9*; 

'9!-i 

"46 

12*8 

4 

4M 

103 

4-'!»' 

6?4 

" 

V 

176 

-f- 

9 

60r 

50r 

6flr 

280 

;  ;  ■  2 

37':; 

3*4' 

31; 

S' a' 

6,5 

.1.  I 

3-3 

20 

fif 

.30 

37 

20 

74 

f.Or 

56<- 

50r 

.50 

fiO.- 

8 

H 

34 

1 

34 

19*; 

18»; 

19'-j 

li344 

+  ' » 

22*4 

20 

.34  •* 

10 

4S 

32',' 

34*4 

180.53 

+  *4 

39', 

76 

79 

r. 

97 

52 

fi' , 

30*4 

SO!; 

60'.; 

30 

•50 '  .j 

4844 

-  *4  **14*4 

26*4 

SI  ro 

.50'., 

60', 

50'; 

07960 

*0*4 

46 

3'', 

32 

30 

23 

32 

30 

$2  .’Oh 

68 

.56 

56 

56 

147 

~  -  2  f.M 

64*1 

8' 

93 

P4'i 
28!  i 

12 

36 

99 

80*; 

9''; 

23  v; 

22*; 

-23 

880 

—  Ij  24*:; 

17 

:.oc 

MO 

142 

139 

189 

47 

—  1  143 

IIH!  j 

]2<4  12)4'  12 


40  aPH 

5*4  8 

130 

14  13 

20  22 
6t 

144  144 


35  834  34 

aP4  394  39^4 


124  124 

22  22 


6li  40 

130  12! 

18*4  12*i 


Regent  Knitting  . 

Riverside  Silk  "A"  .  . 
Rolland  Paper,  pref .  . 

Rufffell  M<*tor  Co . 

Do.,  nref . 

Shaw.  WftU?r  A  Pwr  .  . 
Sher.  Williams. 

Do.,  pref  . 

Simon  A  S<,ns . 

l)o.,  pref  .  , 

Simpstin  “A"  stiick 

Do.  B’’ . 

I)o.,  pref 

Smith  (Howurdi  Piipt^r. . 
Ih,  ,  pref 

Southern  Can  Pwr 
Standard  Chemical 
Stand.  St<*<*l  &  Const 
Do.,  pref 
.<teffl  of  Canada 
Ih,.,  pref 
Sterling  (  ^»al 
St*  Lawrri.ee  Corp 
Do.,  ■  .A " 

.St.  T.aw.  Moiir  Mill*  . 

I  hi.,  pref. 


20 

22 

14 

32  00 

80 

79!; 

764; 

79); 

4'’6 

88 

5  r> 

$3  00 

44 

41 

41 

41 

2.5 

—  2 

fi3 

41 

S3  no 

115 

no 

no 

no 

ro 

. —  5 

11.5 

106**; 

6' ;. 

22?; 

22,'; 

21 

21 

160 

—  1*4 

24»a 

20!  3 

SI  00 

80 

*0 

80 

7',; 

71; 

""'k 

■7 

'7 

'.18.3 

-- "u 

]0*g 

7 

14'.; 

14'| 

18); 

141; 

510 

18 

8 

lilt. 

131., 

isd 

13 

18)4 

r.34 

nij 

13 

$1 00 

6W 

6}| 

6>; 

6M 

65 

7 

4*  j 

29% 

29)4 

29 

29), 

135 

— a 

30 

27 

$i  on\ 

86 

28 

95 

86 

87?< 

20 

ad 

90 

83 

20 

70 

<>'  < 

j  •  1  )n..  I,n>f  .  .  .  , 

7* ,  A  Power  Corp.  pref  .  .  .  , 
j  i’rairi,’  Cities  Oil  ... 
6' ,  '  Prii’c  Bros 
f  1  ro  '  I  h».,  pref 
3*',  Keliaiu-o  Grain 
?2  roh  Robert  Mitchell, 

8',.  I  Robert  Simpson,  nref 
9'';  Rogr-rs-Maje^tic  Radio  . 
.'.dc  :  Sarnia  Bridge  'A"  ,  ,  . 

7*^'  Do..  B" 

7' 7  •  So.  Cati.  Bower,  pref 
,  I  Stand.  Pav.  A  Material 
.  ,  .  I  I  )o  ,  pref 

j  Supertest  Petroleum  .  .  . 

80c  I  1)0.,  \  .T . 

Do.,  pref  . 

'  Slop  xV:  Shop  ....,, 
$1  60  j  Supersilk  1  losiery  .  ... 
7' t.  I  Ih,..  prrf  .  .  .  . 

j  'I'amhlyn  Drug  Stores,  . 

7*  o  j  Do  ,  prf’f  . 

.  ,  Thayers,  pref  .  . . 

.  '  I  )<*.,  com  .  .  . 

$3  00  Toronto  Elevators . 

Do.,  pref  . 

$8  00  I  Thrift  Stores  ....  . . . . 

7*/7  ■  I  hi  ,  pref  . 

.  .  .  .  '  United  Fuel  . 

....  I  1  )o  ,  pref  . 

....  United  Sec  . 

...  I  I'nited  .Amu.si’inents  "A” 
.  !  Ih...  •  B  ’ 

Unit  I  tihtillcrs 
6*  ^',7  I  Walkerville  Br**wery  . 

$2  00  Waterloo  Mfg  . 


I  >0  ,  pref 

Int.  Interim  dividend. 

*No  iran.suctions  this  year. 
(1>)  Bonu.s. 


i  C«»mpilrd  by  Ritlenhou*' 
i  Toronb 

;  Indtivtrial  Mocks 
$l.00A  i  •^*'«*^>**  Sugar,  pref 
1  Do.,  Com 

I  .Acme  Farmers  1  >airy.  prof 
Atlantic  Sugar,  pref 
Andian  Nat’l.  Corp 
I  B.C.  Pulp,  pref 
■Brand.  Ili’nderson,  prrf. 

;  Burns,  A..  Com 
j  1  >0.,  B  ( 'om 
'70  (Jan.  Dom  Sugar  .  . 

Can.  Industries  B 
*(>0c  I >0..  pref 

(’an.  Machinery,  (  om  .  . 

I  )o.,  pref  . 

Can.  Starch,  pref  . 

* '  ■  ('an.  Starch,  c<*in 

Can.  Westinghouse .  . 

Can.  Wire  A  (‘'able,  prrf  . 
*’  **  Chase  .A.  W.,  pref  , 

I  >0..  Com  . . 

Cop.  Flour  Mills,  pref,  .  .  , 
Flour  Mills,  com  .  . . 

*  *  ’  '  I  lorn.  K.  A-  Steel,  pref  .... 

* '  "  Dom.  F.  A-  Steel,  com  .  . 

*  '  ■  i>om.  Woolens,  corn  ... 

Dunlop  'rire.  pref  ..... 

Eastern  Dai’'i**s,  pref  . 

Federal  Grain,  pref  . 

God‘Ti»  h  Elevator  .  .... 
CJreening  Wire,  pref  .  .  .  . 

*  "  Gur  lph  ( 'arpet.  pref  .  . 


jj3.  Dairies,  prrf 

1)0  ,  «-oni 

g0(.  •  •  I  Paint,  t>rcf 

2  ’  I  Massey  ILirns.  pref 

'  ■  I  Prov.  Paper,  pref 

-4  Reliance  Grain,  pref 

«>7  !  Robinson  ('one 

*1  I  Ruddy.  K.  L  .  pn  f 

'  i  Silverwoods  Dairy,  pref 

28  90  '  I'tlv  erwoods  Dairy,  com 

'  Stand.  Ku**l  Units 
I’o^.*  ::0cth)  i  Toronto  Carpet,  pref 

jji  ^  I  ItnitefI  Stii.-l  ,\..  ttrei 

•y  Western  Grain  Units 

I  ■  Xli  ►iu»  V\  illards  (  hi't-olal*'’*,  pr«’* 

-8  $1  ,.{)b  si.H-ks 

i  Allen's  Bea«  h.  pref 
j 'j  Allen's  Kingston,  pref 

1  >>  (  s t  I  ^  I  I  h). .  (  oni 

2  *  *  i  Allen's  Tor«'iito,  jiref 

jji  i  London,  pref 

nil  *  7'  •  I'"  ' 

l„  .  ‘  Manslii'lil  ’rii.alr.’.  pr.'f 

*  till..  1>"  . '  “in 
14>  ,  -.(k-  ,  pr.-' 

.’.Or  Do  .  com 

'■  Paramount  D.-hawa.  p:*f 

3  ^  I  Par.  O.'hawM,  i*oni 

Ji  lii'^iiraiicc  Stock- 

^  Brili.^h  American 

Confederation  Lite 

I  I  ^  ContineiUai  late  .  . 

'Can.  I  nsuraru’e  Shar*  s 
r.j  *  jp  '  ('r»mm*  r<i:‘l  Life 

-  Q  '  .  ( 'row  n  I  .ile 

7^  '-<\^:zyuu.  ■ 

►7  j  (ireat  West  Lite  . 

‘  I  Imperial  Life  ... 

1  Monarch  Life  . 

'  j  National  Life  .  . 

so,-  ’  ■'  I  Sovi-rriRn  I.il<- 

I I  i  Sun  Life 

I-  ^  '  \Ve^tc^n  .Asaiirance.  torn 

'j  Do.,  pref 

^  j  Western  Life 


n.  in  .  1.  .,I  Cana.lH . 

M< 

CN 

M;ir. 

1.  I9.'..5 

1 1:; 

Briti*.}i  ('iihimbiH  Pewer  ,  .  .. 

A 

.H* 

I'M, 

I  'ec. 

1.  P'fib 

“8’  . 

BritiHi  Golernbip  Power  .  . 

r»'  J 

Af.S 

CNL 

Mar. 

1.  1969 

KI2 

Bril.  (  *1  Ts-lephorie  ... 

.5 

.ID 

I'NI. 

1  >«*c. 

1.  I9r,9 

l<r. 

(  algarv  P«'wcr  (’*>  .  ,  ,  , 

AD 

CM, 

Apr. 

L  nfib 

:  1  ■ 

(  algaJ'y  Pewer  ,  .  . 

.5 

.ID 

C 

.Iiinc 

1.  I9»>t 

t  n 

Can.  Northern  Power  .... 

.1 

MN 

INI. 

Mav 

* .  1 9.', 9 

190'  . 

(  anadian  Light  A-  Pwr.  New.' 

...  Fi 

J.I 

<  L 

July 

1. 

Ibo 

(  edars  Rafuds  M^g.  A  Pwr 

*  5 

.1.1 

CNL 

•Tan. 

1.  19  .  ; 

113 

I  >nm  <  ias  S-  Eleet  .  . 

.  «'  4 

.M 

CN 

•lulv 

1.  1015 

T« 

T >nrnietf>»-  T«h*griq»h  .A  .... 

C 

I'eh. 

2.  197.S 

101 

I'uke-Prii’e  Pnwer  ... 

8 

MN 

('N 

M»y 

1.  !96  i 

192*  . 

(ir-tineau  IN'wer  . 

.1 

JD 

CN 

.liilv 

1.  t9r*» 

.  82 

Gatineau  Power  . 

.  .  t« 

.ini.5 

CN 

June 

15.  1941 

68'  . 

ll\dro-Elec.,  Botui  Sh  . 

.  5 

MN 

CNL 

M;iy 

1,19’./ 

K9l.'. 

MaeLarr-n  (hJ<*boc  Power . 

FA 

I'NI, 

Feh. 

1,  1961 

.’.8 

Ma<'T,arsr»  (piebt'e  P*>w'cr . 

MS 

c 

Sept. 

1 ,  1 96 1 

Maritime  TrI.  A*  Tel  .  .  . 

. .  ,  t» 

J.I 

n. 

.Iiily 

1.  1941 

107'.. 

Maritime  T**!.  A*  Tel  . 

...  .» 

.1.1 

C 

Jan. 

1,  19.56 

lot 

Montreal  Island  Power  . . 

...  5'; 

MN 

CM, 

May 

t.  1957 

102 

Montreal  Lt.  lit.  A-  I'wf . 

. .  ,  3 

AD 

INI, 

Oct. 

1.  1951 

11*7'  ; 

Montreal  Tram wnya  •  . 

,  . .  6 

AO 

I'M, 

April 

1. 1955 

82 

Montreal  Tramwava  . 

...  4’J 

,40 

I’M, 

April 

1.  19.55 

77 

Montreal  Tramwava  . 

...  r. 

J.I 

CNL 

Julv 

L  1  '*4 1 

101 

National  I.ight  A-  Power  . 

...  6 

MN 

c 

Nov. 

1.  194  » 

93 

New  Brut)«wi<‘k  Power  .  ,  .  . . 

...  .5 

MS 

CN 

Mar. 

1,  193/ 

.New («>iindiaT*d  Id.  A-  I*wr . 

...  8*1 

J.I 

c 

Jan. 

1, 1 949 

lOi 

Nrwfoutidland  Lt.  &  Pwr . . 

.  .  7 

.1.1 

c 

Jan. 

1,  19V) 

103»  j 

N*)\a  S!*r*tia  Ll.  A:  I'wr  . 

...  5 

Jl* 

CNL 

June 

1.  1948 

102 

Ottawa  T.l.  fit.  A.'  Pwr.  .  . 

...  ;5 

AO 

CNL 

O.-t. 

1. 1957 

105 

(*ttawa  \  alley  I’ower . 

80 

INI, 

Oc-t. 

t,  1970 

01 

Porto  Rii'o  Kaiiwuya . 

MN 

c 

Nov. 

I. 1936 

97 

F’ower  Corporation . 

...  5 

Jl) 

CNL 

I  >ec. 

1,  19.57 

91 

Quehei*  Power  . 

...  r» 

JIi 

CNL 

I  )e<’. 

1. 196K 

105*  j 

Shawinigan  Wal.  A:  Pwr . 

...  4  * ; 

AO 

(NT, 

Oct. 

1. 1967 

98'-. 

Sfmwinigan  Water  &  Pwr . 

...  .1 

I-'A 

CM, 

I-'nb. 

1.  1070 

102'. 

Southern  Canada  Power  . 

...  3 

AO 

CM, 

Oct. 

1.  I0.5-, 

10.5' 

T'niteil  Sf'eiiril i4-s  Corp . 

...  3*4 

MN 

CNL 

May 

1 ,  1 9.52 

7fi 

We9f  KiH'tenax-  PowTr . 

...  6 

MS 

CNL 

Mar. 

1,  1956 

105'; 

Western  J’wr.  Co.  of  (  an  . 

.  .  f. 

JJ 

CNL 

July 

1,  1040 

RAILW'AY  AND  NAVIGATION  BONDS 


98 

t*t) 

K*2 

99 

Canada  Slram.shii»< 

.  5 

I  A 1 

97 

99 

f»9 

90 

Catjada  St#'ampfiif'« 

AO 

It 

99 

J  5 

•d* 

( 'anadtan  Pju\  Railway 

4'j 

JIU.- 

77 

9(* 

('anutlian  Pac.  Railway 

.  .  6 

MSI 

3 

99 

.3 

r  <» 

Can.  Nat  Rly.  )Dc.m.  (Juar.* 

4’ ; 

MS 

18 

99 

21 

(9* 

Can.  Nat.  Kl>'.  (Dom.  Guar.)  .  . 

.11)1 

22 

99 

23 

09 

Can.  Nat .  RIv.  1 1  >oni.  Guar.) . .... 

,1.1 

97 

99 

KM* 

t>0 

French  Nat.  Ntail  SS . 

.  fi 

MN 

INDUSTRIAL  BONDS 


49  *‘9  Ahitibi  T'ower  A-  I’pper  .  . 

I  .'91  Acadia  Sugar  Refniing.  . 

101  99  193  tro  Alberta  Pa'  ific  Grain .  . 

2M  no  Arnes  II. il.len  Tire.  .  .  . 

-4  Ml  I  .'9  Asbestos  Corp . 

9  (‘9  1)  99  Atlani  Ii- Smrar  Ref.  Debs. 

J  (-9  1(»  99  Brjifidrurn-llofiderson.  .  .  . 

Britisli  .Amerieae  Oil ...  . 
$-0  no  British  .American  Oil  .  .  , 

-M*  no  Rr.  v.n  C"Tni»anv  . 

I  99  3  99;  ('ulgary  Brewing . 

21  (H»  "it  nn  Cenada  B'-einl  .  .  .  , 

1  '  9  I  I  (  aiunla  ( 't  incnt  ,  . 


»,  99  !  Cana^iian  Cons  Kelt  . 

•lli  09  I'anadian  Cons.  Iv’ubber. 
I  <  «»  .  ( 'an  I  nt .  I  n\  esi.  Trust  . 

( 'anafl'ac  ( 'oppt-r  Ref  . 
><09  ( 'anadiaft  \  ickers 

( 'i  ri.-'olidatetl  I nv 
:!S  99  ( 'toisiilidafed  Paper  .  .  . 

•J.i  ofi  Consolidal'sl  l*re«-  .  . 
ii:*  otj  ('on.siuners  Glas.s 
11  9  1  Pirni nion  ( 'ai;rn*rs 

1  h'luinion  Cnal 
I  »<'mitii(»n  Ri'alty 
•  99  Ih>7nifiion  S<|.  Corp 
I  I  ()9  Dofjritdon  St»-<  l  Coal  ,  . 
19  00  I  )oniinion  Tar  A-  Cliern 
I ><  niini<*n  'I’l’xtile  ,  . 

18  90  Donnacona  Pafier  .  . 

.  8  99  Lasiern  1  ‘aiiif’s  . 

1  '■  99  Eaton  'I'-.  Really  . 


38  i  00  .110 

319  90 
Hi  99  18 


499  99  42-5  i»9  b'arnous  IMaver.- 


321^  32*^ 
111*4  112 


1  40  1  25  1.25  1  25 

8^i  8A4  8V4  8>| 

112  lllH  nOH  111 


6  2H 
42  32 

120*2  1*.*0 


100  —15c  2  76  I  00 


8  62^2  1^60 


18*i  I8*J  16  36 

10  10  10 
iOSW  103  100 

10*3 

f‘2  U2 


VHii  63*4  08»g  »8*i 


20  LA 
JV  9'J 

110  100 
14  U-s 

UHt'J  110% 
12  b 


Investment  Trusts 

(amipiled  by  Jenks,  Gwynno  &  Co. 

,  Bid 

j  ".Amer  Compodte  Shares  -  .  4  21 

•British  3’ype  Investors  .  30 

I  Fund. 'J’nist  Sharoa  ■  A”  .  4  32 

Do.  B’  4-6.5 

I  United  Gold  Fquilii’fftif  ('un. .  .  i.93 
i  ’.Supervised  Shared  .  I  40 

j  ('an -Amerieun 'I'ruHl  ... 

I  Can.  International 'I'niHt  4*7 

'Divt  rsilied  'I'rusl  Series’  H’’  8 

t  •  D<i  .  (  '”  3  i50 

'  •  Do  ,  •  D ’■  5*  J 

I  First  all  Canatliari  I  riilH.  8. .50 

'  Do.  194-'.  6»» 

•Independence  Trust  .  2.43  1 

j  •(Juarterlv  Income  Shams  I  40 

'United  Fixed  2  8.5  ; 

‘UnitiMl  Insurance  T-uxt  t*4 

•I'nitid  N  5  Bank  4'iu?i»  3*4 

*1  T.ited  ( >il  Tnivt  3  > 

IMslrihiitnr^’  <>r(Ui()  Bid 

Nor.  Anicr  Trusi  Share.*  10.53.  2  1.5 


Do.,  1866 . 

Do..  1968 . 

*Cumu!ative  Tnut  Shares . 

Amertcan  Dapoallor  Corp* 

*New  Corp.  Trust  Shares  Acc 

•  Do.,  Dtstrib . 

*Pive  Vear  Fixed  Trust  Shares 
*())d  Corporate  Trust  Sharoi* 
Calvin  BuJIoch  Issuaa 

Canadian  Investment  Fund 
•U.S.  Elec.  Light  &  Pow.  "A''. 

•  Do., ’  D'; . 

•  Do.,  Voting . 

•Nation  W’ide  .Securities  ’  U  *. 

•  Du.,  V’uting. .  . 

•U.S.  Funds. 


I  BIG  GAIN*  POU’KR  OlTPl'l* 

I  '’roronlo.  — •  A  total  output  of  62!b- 
618.0(10  kilowatt  houra  from  eenlial 
I  fflffciric  statioTiH  in  Onteiio.  nRain5«t 
472.IH.0b0  k.w.b.  in  .\ut;u«t  10S4  and 
of  1.331. 264.000  k.Av.h.  for  the  ycat  10 

rlwte  ag:Mjn«t  1.002,0S2.b0b  k.w.h.  in 
IfLJt  l.s  .«liown  in  0  federal  report. 


Unlisted  Mines 

j  Furnislu'd  by  Kirkhain.  Scanlon  S-  Co.,  Ltd., 
6*,  I  Toronto 

I  B*d  As 

I  ArnUicld  S.vndiojttc  .  1.1b  |  2b 

Athabarka'lWlaU .  39  3S 

Ath'Oia  .  .  4b  .15 

Bailor  .  botj  91 

jiankfield  . 33  35 

Bathurst  .  00^7  91 

Bousquet  . .  94 '  i  9-5 ' 

Bidgood  Kirkland .  .071j  98 

7*7  C'anupa  .  (*4  .0-5 

$3  Soil  ('anadian  Pand(»ra  .  02*^  .93' 

50c  ('asey  Contact  . 92  -  03 

$l  00  Central  Porcujiitir . 1.5  .17 

7%  (’orw  Chib,  Free .  .5fi 

....  (’ons.  Chib,  pool .  .55 

....  C'olumurio  ♦ .  .01  .02 

....  El  Bonanza  . . .  11  .12 

...  Forty  Four . .  ■  .  4  2-5  5  00 

2%  Gold  Eagle  .  i  r>  20 

....  Gold.'^ide  Mining . 03' j  .041 

,...  Galatea  . 0-5  .00 

(ilenora  .  .05  .0,' 

Greenlaw  . 04  .0.5 

....  Hislop  Gold  Free .  .00 

....  Hudson  Patricia . 08*  j  .09* 

8^%  Johnson  Nipigon . 02  03 

Jellicoe  .  Otl  (»; 

Kirkland  Gold  Belt .  .11 

Lafayette . 02  03 

Lamaque .  2.10  2  20 

-  — ■■■  La  Palme  .  .24  .2-5 

Long  Lac  Lagoon  .  . . thUl  04* 

MacLe'ul  ( 'o<‘k.-d»utt .  .  OD*  0.5* 

Magnet  Lak<*  .03‘5  01* 

Matachewan  ('anadian  .  0)  .11 

Mc('artliy  Webb .  .O.’B 

2  *33  Mosher  ..  .  *  .  02  03 

2.76  North  Shore's  . 02  03 

Oklend  .  .  10  21 

2  37  (>'I.4»ary  . 07  OS* 

Kiee  Uke . 02 'f  ,03*. 

3  80  Shawkey  . , .  10  42 

15Jg  Silverado  Gowganda .  2fi  30 

2  35  Smelter  Gold  .  ni  05 

SI  Sturgeon  River  Gold  .  00  fi  i 

3.58  Straw  1  Mike  Beach  .  o*  19 

1  48  'riiotnpMiui  Cadillac  .  02\.  fi.yi 

VVelU  Long  Lac  .  os 

W'endigo  .  10  12 

.  Wingold  .  «*  • 

^  ^  oung  Da^idson  12  t  1 


7  00  Federal  Grain 

General  Stn  1  Ware-i 
!*  »*0  Great  Lakis  Paper 

(^vpsum  Lime  A  .Alabasiine 
Hamilton  Cottons. 

Holt  Renfrew  .  .  . 

J  Indu.'itrial  Airept  Corre  . 

Inter.  P.  A-  P.  ef  Newlld  . 

V  .1.  Kingston  F.levator  (‘o.  .  . 
o()^'  Lake  SI.  John  Pwr.  A-  Paper 

00  .  Linton  .Apartments . 

\\  Lnwfiey,  \V.  M.  C«) . 

(jp  ^  Maple  Leaf  Milling 

35  ’  Maj-hey-Harrin  . 

ilp.'  McCnil  Friuitenac  Oil . 

(j'l*'  Metropolitan  Building . 

OH'.*  Montreal  ('nke  Ar  Mfg . 

0'  '  Mmitreal  CottiUis.  .  . 

;  Penman's  Tdd  . 

jjJj  •  l*riee  Bros  . 

I  -  Provincial  Paper  . 

50  (Queens  Hotel  . 

r'-  !  Reliance  Grain  . 

[)2  .  Riordon  Pulp  . 

12  '  Rolland  Paper . . 

)“j  SimT)son’s  Idd  . . 

>0  Smith,  How'ar<l . 

Vt*.;  ^B’cl  “f  (’anada  . 

!(•  “  Toriuito  Carpet . 

j;  I'nited  .Amusement . . 

T’fiiieci  Gas  A  Fuel . 

Unite<i  Grain  Growers . . 

Wabasso  Ci)ltf»n  . 

'  Western  Grain  . 

, Windnor  I btfel  . 


Aug. 

15,  P43 

I  no 

Oct. 

1.  P*4I 

1 1 

i;i 

r>ei*. 

1  1 9 t 

93 

9  5 

Mar. 

15,  1942 

Ki<; 

I  OH 

Sept. 

1,  I9M 

Ki; 

lOS' 

June 

1.').  19.5’, 

to  » 

1  in* 

July 

1.  196*» 

1 KV. 

UP 

Mar. 

1.  1952 

1  t* 

Ifin 

June 

1.  |•*-^4 

31 

July 

1.  1946 

k*7 

K'.*' 

J  line 

1,  1946 

HK 

91 

Jan. 

L  1941 

Kio 

,fuly 

1.  1942 

K*<l 

.fiine 

Ifi,  I‘*I2 

102 

ftet. 

1,  1936 

"H 

Mar. 

1.  194  . 

K*5 

in; 

.Mar. 

L  19t5 

K»1 

103 

Atjril 

1.  Bttfi 

2** '  . 

3!  ■ 

•M  ay 

1.  1912 

K**t 

.Aug. 

1.  PMI 

K*'; 

10  • 

Nov . 

1 .  19  1. 

K*t 

1*»5 

I  ter 

4.  1945 

inn  . 

Julv 

2.  19:t» 

K»l 

106 

April 

1.  1949 

11*2'  ^ 

(  K-i. 

1.  1*16 

inr'.i  . 

K*  .■ 

<  )rf. 

1.  19'.9 

H.4 

May 

1.  I'D  . 

1"5 

Kt: 

Atig 

1.  PD 

C  - 

Di '  . 

F)-b 

15.  19'.U 

July 

2.  pm;i 

17''. 

19'  . 

.Line 

1,  i9.rt 

97 

KM) 

1 

1.  1914 

KD 

An-il 

1.  l'*to 

104 

110'  . 

.Mav 

1.  1919 

lot 

K>. 

.Mav 

1  5.  I9J  . 

11*. ' , 

Afiril 

1.  191S 

.'  2 '  ■.* 

.5.5’.  ^ 

1.  193* 

77  '  . 

MO 

Jan 

2.  i9K» 

9'» 

K)l 

.Mar. 

1.  19,55 

105 

Feb. 

L  1914 

11 

1  X 

May 

1.  194* 

8  . 

8. 

.Apj’il 

1.  1949 

100'  J 

102'  • 

April 

1.  i:**4 

K*1  '  : 

103' 

Aug. 

1.  1949 

92 

03 

Nov. 

I.  19.52 

92 

9t 

Mar. 

1,  19,59 

39 

tl 

Mar 

1.  lots 

s: '  . 

89'  . 

April 

1, 1944 

100 

103 

Aug. 

1.  193  7 

9) 

Junff 

1.  1940 

98 

1 0  r  . 

July 

t.  1964 

H*0 

102 

May 

1 .  1 9.5t) 

83*..; 

8fi 

Fob, 

1.  1947 

71  '0 

7t 

Jan, 

1.  1936 

-17 

7  2 

I  >r<’. 

1. 1939 

81 

July 

1 . 1 949 

2* 

31 

Oct.  J 

1.5,  1917 

8,3  ’  j 

86 

Ocl. 

L  1949 

193 

10.» 

July  1 

[5,  1941 

101 

Juno 

1. 1947 

103 

Nov. 

1.  J94  1 

100 

Nov. 

1 .  1 9-5 1 

10) 

Ut 

Feb. 

1. 1943 

84 

87 

May 

1.  1947 

102 

104 

Nov. 

1.  194  7 

83 

86 

Jan. 

2.  1944 

99 

101 

June  30,  1942 

105 

June 

L  1944 

103 

July 

2,  1949 

103 

10.5 

Juno 

1, 1953 

103' j 

105?3 

July 

1. 1940 

Ut 

Mar. 

1.  1944 

102*2 

Sept. 

1,  1942 

98 

100*  i 

July 

1.  1944 

92 

95 

Jan. 

2, 1948 

'•2V2 

95 

May 

1.  l'J42 

lO.S 

108 

Jan. 

2.  194  * 

674*5 

69*2' 

Jan. 

1.  1943 

49*5 

53'^ 

Vancouver  Stock  Exchange 

Week  endetl  ( >ct .  8lh 

B  "  ('nfirle.sv  of  .Mrmtveal  SiiM’k  Exehangt' 
High  Low  Close 


,  Weeds  Manufa<’turing . 

1  W’olthau.s»  n  Hat .... 

U — Canada.  N 

—New  York. 

6  AO  C 

7  FA  CL 

L — London. 

April  L  1941 
Aug.  1,  1943 

100 

82 

Amal  Oil  . 

06* ; 

0.5 

05  I  Lucky  Jim . 

01*.; 

H  C.  Ni.-lii-l  . 

23 

.10*3 

.22  Mak  Siccar  Gold 

u 

,  10 

.10 

B''av<*r  Silver . 

03^4 

'  Mar  Jon  Oil  .  .  . 

■.11':: 

.O'-; 

0)' , 

B>:Miss 

49 

42 

47  1  Mi-I.eod  Oil. 

32 

31 

31 

Bluebird  ,  . 

01 

■  Meridian 

1  19 

,18 

.19 

ilridg!'  R.  ('ons. 

Ot 

’  Mercury  (^il 

20 

.10*j 

10*4 

<  'uri  bell  Geld 

1  10 

1  05 

1  10  1  Minto  Gold 

06 ' ; 

oi‘; 

0.5*4 

( '.  A-  E  C.»rt» 

.58 

M 

.51  '  .Model  Oil 

2.5 

(‘east  !>r»'W  1 

5  0.» 

14  00 

10  00  ;  Morning  Star 

04 

( 'engri-'is  (,ciM 

19 

.  .  j  Island  Mount.  M 

91 

92 

(  're'.vs  N’m-I  ( )il 

0  . 

.01 

Oj  Nat.  Silver 

t»2  • 

1  'ulh«)U-«ii‘  ( *il 

'22 

:  Nicola 

0)'i 

OO^x 

09 

1  >enti>nia  .M  ini-< 

IH 

Jfi' . 

16*3  ■  Noble  Five 

05'  . 

05 

Fairview’  .\ni.  '  ield 

)i'» 

OH 

0.8  Fend  Oreille 

'.'7 

tifi 

.5 

Fed.-ral  G-.UI 
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STRONGER  TONE 
DULL  MARKETS 
OF  PAST  WEEK 

Active  Issues  Mostly  Gained 
Ground  But  Few  Worth¬ 
while  Changes 

BANK  STOCKS  BUOYANT 


Recent  Trend  Reversed  With 
Most  Issues  in  Group  Show¬ 
ing  Fairly  Heavy  Advances 
During  Period 


Heard  in  the 

Board  Room 


Hopes  of  the  financial  commu¬ 
nity  for  more  active  and  strong- 
1  er  markets  this  fall  are  naturally 
based  on  the  result  of  the  general 
j  elections,  and,  with  evidences  accu- 
I  mulating  of  a  distrust  among  the 
I  bulk  of  the  electorate  for  the  varl- 
I  ous  newer  parties  in  the  field,  the 
!  prospects  of  a  clear  majority  for 
I  one  or  other  of  the  major  parties —  I 


BROKER’S  LOANS 
AT  LOWEST  LEVEL 
IN  OVER  2  YEARS 


Dome  Gold  Production 

Was  Lower  In  September 


/II  LUTYLJl  LLTLL  Toronto. —  Estimateii  gold  rerov- 
tmi  mrrn  l?rinO  from  the  treatment 

l|U  IIVrK  /  Yr  AK^  15, too  tons  or  ore  is  rep<irted  l>y 
111  Uf  LA  L  1  L/lllU  I,,(i  for  the  month  of 

-  September,  coinparod  witli  proiinc- 

Montreal  Elxchange  Member  Bor-  tion  of  from  tlie  treatment 

rowings  Totalled  $16,863,-  f’f  Ifi.ttoo  tons  of  ore  in  August. 

HA'i  in  This  represents  an  average  recovery 

643  on^p^ber  30  September,  eom- 

DATX-  fc  luwmjAMr'irn  VnroA  with  an  avera.ge  recovery  of 

t'All:.  lO  UINCMAINtjtLI  $12.02  in  .Vugust,  I’roduetion  for  the 

-  first  nine  monttis  of  amounts  to 

Brokers’  loans  to  members  of  the  |  $r),154.i; 1 1  from  the  treatment  of 


SISCOE  EXPECTS 
CONTINUED  ORE 


HOWEY  OUTPUT  &  I  *^*'^**^^*^*'^  notices,  Etc. 

PROFIT  REDUCED 


MAINLAND  AREA  I  IN  THIRD  QUARTER 


i>ivii>i:m>  xiTiri; 


I  ^  j  NOTICE  is  hereby  given  that  a 

-  ^  I  dividend  of  TWO  l)OM.AUS  AND 

Quebec’s  Oldest  Gold  Producer  Proouced  $209,233  From  108,- i  iwenty-eive  ce.nts  ($2.25)  per 
Works  Into  New  424  Tons — ^Operating  Profit  Isitare,  for  tho  (inarler  ending  Sep- 

Was  $89,808  tember  noth,  1035,  has  been  declared 


PROGRAM  ENLARGED 

Siseoe  Gold  Mines  has  completed  1 


2  WEEKS  SHUT-DOWN 

Toronto  Bureau  The  Financial  Times 


—  -  - - - -  |uiie  III  (iiiiei  oi  me  major  pariies —  i  ,  1  .  ..  ...i 

s  in  Group  Show-  either  of  which  would  be  acceptable  i  Stock  Exchange  totalled  |  tli  .Ji  0  tons  oi  oie.  1  he  aveia.gt' 

Heavy  Advances  finaneial  and  indu.strial  quarters  i  $16,863,643  as  at  i  $r'4i:' ^["ton" 

•  J  I —  liavo  apparently  bri^rhtened  con- i  lowest  level  on  record  since  August  ‘  _  ‘  /  — 1 ! 

_  siderably.  The  strength  in  the  bank  1933,  when  loans  amounted  to  waTn/\aaii 

A  o,.  a„..„«  .HIGHER  INCOME 

ections  of  the  f  ana- '  this  trend  of  public  opinion.  the  total  was  $1 . ..i.S.O.t'.t  and  on 

in.ges  during  the  past  '  .Xnot'ier  bright  spot  for  the  September  30th,  1931,  $19.'i5('  233.  '  nJAMCClj  MIMre 

ling  volume  again  ^he  evidence  In  recent  The  ratio  of  brokers’  loans  to  the  1  IvilLLli  ITilllLO 


siiare,  for  tlio  (|u:irter  eniling  Sep¬ 
tember  30th,  1935,  has  been  declared 
upon  tlie  paid  in  (■;ii)itiil  Stock  of 
the  rompany,  in  shareliotders  of 
record  on  Saturd-.iy.  tho  5tli  day  of 
October,  1935,  at  12  o’clock  imon, 
and  payable  on  ’I’nesday,  the  loth 


.....vw.  . .  . . ...  aiiu  iiu.Auuu^  oil  I  iic.smi 

the  long  crosscut  to  tlie  mainlaud,  Toronto. — Howey  (jold  in  the  third  |  ,jf  October  1935. 

and  according  to  iiorllierii  reports  j  Quarter  produced  bullion  to  the  I  n,-  .....i 

tlieie  is  iiiuch  iinporlancc  attached  ! ’•'al'uo  of  $209,233,  from  108,421  tons  ^  •*  . 


siderably.  The  strength  in  the  bank  3,^  -,933  ^-hen  loans  amounted  t 
stocks  during  the  past  week  may  be  ,.,1  rt  v  .  i.. 


a  straw  in  the  wind  indicative  of 


tho  industrial  sections  of  the  Cana- ^  this  trend  of  public  opinion, 
diaii  stock  exchanges  during  the  past  '  .Xnot'ier  bright  spot  f 


week,  with  trading  volume  again  "Street  ’  was  the  cvid''nce  In  r<'cent 
gener.ally  light.  For  the  most  part  ,  th.nt  politicians 


$16,627,421.  On  August  31st  this  year 
:  the  total  was  $17,328,909  and  on 
the  Sepfeniher  30th,  1931,  $19.;i5('  233. 
ent  The  ratio  of  brokers’  loans  to  the 


the  mote  active  issues  on  the  iuar-jjj,p  D.AToinion  is  in  the  midst  of  , -'h'.ntreal  f'urb  Market  as  at  the  end 
ket  showed  gains,  r.llbough  in  the )  sor'cthing  in  the  rature  of  an  eenn- '  uf  September  was  0.42.  unchange-i 
majorit.v  of  cases  price  clitinges  were  .  oniie  erisi..;.  a  situation  wjiieb  must  fu*"  tliird  consecutive  month.  On 


election  addresses  that  politicians  value  of  all  stocks  traded  on  the 
are  prepared  to  face  the  fact  that  Montreal  Stock  Exchange  and  tlie 


fractional  in  character. 

Considerable  interest  wa.^  mani¬ 
fested  in  the  inicrlisicil  arouj)  wilh 
Smiltei.-'  and  .Nickel  eoing  tvo  of 
the  week's  feaiures  .-U'  stre;i,gtn.  tlie 
former  up  5*2  ;ind  the  latter  tip  al¬ 
most  I'v.  Ford  Bra.  ilian.  and 

C.  r.  R.  all  advanced  fractionally. 

In  the  distillery  section.  Distillers- 


j  sor'cthing  in  the  ratiire  of  an  econ-  ui  Septomber  was  0.42.  unehtinge  l 
oniie  crisi.s.  a  sitnation  wjiieb  must  fu*"  third  consecutive  month.  On 
he  tackled  soon,  .and  tackled  holdlv.  Soptemher  30tli,  a  year  ago  tho  ratio 


It  has  heen  fm.'  rccogtiition  of  this 
need  v.hich  ha.>  heen  rcspo"sible 
for  so  rtney  reoniits  for  the  Na- 


was  0.51.  I 

Tho  foMoivin.g  table  shows  the  i 
monthly  brokers’  loans  from  Octo-  j 


i.  the  ti'vnal  government  movement  from  1^*31.  to  date: 


former  up  5*2  uud  the  latter  tip  al-  amongst  financial  circles, 
most  I'v.  Ford  Bra.  ilian.  and  -v  -s  ¥ 

C.  F.  R.  all  advanced  fractionally.  Bislillers  rorp.-Seagrams. 

In  the  distillery  section.  Distillers-  •piie  much  discussed  annual  report 
Seagrams  was  the  feature,  sliowing  of  Distillers  Corporation-Seagrams.  I 
a  net  gain  of  1  ]'oin;s,  -.vltilc  (  ana-  Umited,  is  expected  about  the  be-  ! 
dinn  Indu.sirial  .-Vleo'ioi  was  u|)  ty  ginning  of  Nov-ember.  Earlier  esti-  I 
point.  Brew,  rs  ai'd  Dtsiille.  s  iti  m;itos  that  the  company  would  show 
very  lieavy  tradiU.g  sold  up  TO  (ai-nings  of  between  $5  and  $6  a  , 
cents.  Hiram  V.  i'.lkcis  lost  i'..  I'oint  .nu.are  were  revised  a  hit  downward’ 
ai.d  the  j'.relerrod  stc.cK  held  fairl.v  Jatcr.  and  that  this  is  after  thorough- 
stead.v  to  close  ’  .1  lower.  Iti  the  going  write-offs.  Confidence  is 


beverage  group.  Brev  iti'- 


against  cxiirossed  that,  possibly,  at  | 


ferred  skidded  to  a  new  low  of  8,  agaaai  m^’cting  of  the  comnany, 
recovernig  to  11  lor  a  fractioiiai  jf  i„-.fore,  dividend  .ac’ioii  will  bo 


gain.  The  common  stock  held 
stead v  at  .$1.60.  National  Brew¬ 


eries  gained  a  fraction  and  the  pro-  guessing. 


taken.  Fntil  the  actual  report  ap- ' 
pears,  however,  the  Street  w  ill  he  ; 


ferred  was  up  fr:iotionall.v.  Canada 
Bud  iind  Canada  .Malting  both  sold 
over  luilt  a  point  higher  while  Caii- 
ndian  Wineries  dropped  tliat  amount. 


Brewing  forporation. 
Weakness  in  the  preferred  and 


M  alkerv  ille  Brew  ery  held  unehan.g-  eommon  stock  of  Brewing  Corp.  of 
cd  from  the  previcuis  week’s  final.  ('anada  remains  unexplained,  but  E. 

Steel  and  construction  issues  were  B-  Eiylor.  president  of  the  c.ompany, 
generally  softer.  Steel  of  Canada  and  states  that  e:irnings  in  the  f*’’**' 
Tin  lurferrcd  heiii.g  exceptions. both  quarter,  which  ends  October  elst. 
u]!  ii  t'oint,  while  Iiominion  Bridge  "ill  he  higher  than  last  >ear.  that 
gained  ;i  frartion.  Foundation  Co.  I'ank  loans  have  been  reduced  since 
lost  I'v  and  Building  Froducts  1.  dtily  31.  and  that  working  capital; 
vvliilo  both  Cement  issues  lost  fairly  has  heen  improved.  Mr.  Tavlor 
large  fractions.  Fquipmrnt  stocks  states  that  the  company  is  now  doin.g 
.showed  softness.  Car  preferred  being  a  larger  proportion  of  the  total 
of  l^s  *  til"  conimon.  National  bupinoss  available  in  Ontario.  De- . 
Steeraiid  Bronze  declined  fraction-  nying  rather  indefinite  rumors,  it  is 

stated  that  there  will  be  no  reor- 
roiip  Bull.  ganization  of  the  company.  Notes 

and  utility  group  and  debentures  maturing  in  1936 
n.on  in  o,-i  w-ill  bo  re-funded. 


I’owcr  Group  Bull. 

In  the  power  and  utility  grotip 
few  chiingcs  of  note  were  in  evi¬ 
dence.  .lanuiica  Fublic  Service 
came  out  3  points  higher:  Montreal 
Telegraph  made  tmo  of  its  infre- 


1th  M^'v'h. 

■  111  Ar  il 
th  May 
’Jn<I  Juno 
Tth  July  . . 
4th  .Xuk’u^t 
1st  Pont 
f^th  Oot.  .  . 
:ird  Nnv. ... 
1st  P.-c.  . 

1  :i\ 

T'th  Jan  . .  . 
2nd  Kr!i .  .  .  . 
2rd  M  .ir  .  . 

» th  A*»ril  ,  . 
4th  Mlv 
1st  Juno  . 
♦ith  July  .  .  . , 
nut  July  .., 
■>Ut  .Auc  .  . 

noth  .  . 
aut  Dot  . . . 
noth  Nov  . .. 

noth  i\'c  . . . 

i‘* 

ntft  Jan  .  .  . 
28th  K4*I>  .  . 

nut  Mar  ... 
noth 

nut  May 
noth  June 
nut  July 
nut  Au? 

noth  Sent.  , 
ni.st  Oct 
noth  Nm.’. 
nut  pp^ .... 

1  Jd 

nut  Jan.  .  .  . 
28th  Fpb  .  .  . 
noth  Mar  ... 
noth  .Anril .  .  . 
sTtst  May... 
noth  June  . .  . 
nut  Ju  y  . .  . . 
nUt  .Aup .  .  .  . 

noth  t^ept  . .  . 


2'.DM.r>8  » 
22. '.*>8.^81 
IS,  22. ’"T 

in.02o.i*'t 
in.  4.01: 

14.11'.8“2 

i.L-.n.om 

iJ.xSlT.idJ 

in/:ort..nM 
].n.4ni  HU 
12.SH4.2  8 
12.  01. Ill 

12.  21.  nn 
14.  ss.in:. 
IH.l  2.'S.> 
1H.H2  .42! 

1  :.:.s'  .nno 
17.24 

r.22  ,4'd 
lS.Ot.2.!  o-s 

|8.0'n.812 

18.88.1.40:1 
20.2  U. 81  ! 
20.  “O?' ,80 1 
20.'*1',0') 
20.80  ;>  v\ 
20.0.12,020 
10.18  .008 

20.44:hIH;. 


18.“Sl.nHH 

18.811.707 
18, 24. MHO 
1.8.124. “12 
17.U>0.o8:l 
IH. ‘‘28.812 
17.128,000 

iH.86a.Hin 


Id  tliis  work  ill  determining  just  j  of  ore  treated,  w-tiich  compii;  cs 
what  ore  ivissihilities  exst  in  the  j  "’Rh  an  output  of  $319,659  from  123.- 
maiiilaiid  area.  lliilicrlo  Siscoe's  166  ton.s  trciited  in  quarter  eiid- 
niaiii  work  and  shaft  lias  been  off  |  ing  June  SOtli.  Oporaling  profit.  | 
an  island,  completely  surrounded  by  |  before  fiixes  $89,808,  us  c.-)iiiixiired 
water,  iind  tlicre  would  seem  to  be  With  $104,470  in  the  second  quarter 
iiDihiiig  to  indicate  the  mainland  and  $155,785  in  third  quarter,  i’ro- 
deptli  conditions  are  unlike  those  1  duction  for  nine  iiiontlis  totatleil 
lielovv  tlie  hike.  VVliilc  en  route  tho  '  $984,823,  from  353,598  tons  ore  mill- 
crosscut  ran  into  !i  section  of  ore  '  ed.  Ojicrating  profits  for  the  per- 
tliat  provoked  attention,  hut  it  w-as  i  imi  were  $350. 063.  Officials  expect 
said  to  pass  nut  quickly.  Much  |  considoraldo  improvement  in  the  llli 
lateral  diamond  drilling  and  cx-  ’  quarter. 

ploralory  work  is  now  required  to ;  While  Howey  lias  ptiid  only  one 


_  .  _  to  this  work  in  determining  just  (  01  ore  ireaieu,  w  tiicii  compii;  cs  I’.\TR1(  K  DEBEE, 

what  ore  ivissihilities  exst  in  the  I  "’ith  an  output  of  $319,659  from  1 23.-  .-nr 

OT^UI^D  mainlaud  area.  lliilicrlo  Siscoe's  j  166  tons  treated  in  quarter  end-  .  »■ 

UlUflLIl  IItLI/sTIL  main  work  and  sliaft  lias  been  off  | 'HK  June  SOtli.  Oporaling  profit,  j  Monday,  September  3(Mli,  1935. 

_  ___  ■■••«««  island,  completely  surrounded  by  |  before  faxes  $89,808,  tis  c.-)migired  ' 

PlIlWrKK  IViiWp^  water,  and  tlicre  would  seem  to  be  With  $104,470  in  the  second  quarter  - -  -  -  -  - - 

1  IvilLLli  IfilllLu  iioiliing  to  indicate  the  mainland  and  $155,785  in  third  quarter.  I’ro-  DrUMAMC  I  IMiTCR 

_  dcptli  conditions  are  unlike  those  1  duction  for  nine  iiiontlis  totatleil  rCIllYlHIlw  LIIYII I  lU 

P  p.  c  f  U  IT  At  till’  liike.  VVliilc  en  route  tho '  $984,823,  from  353,598  tons  ore  mill-  _  _ 

Naross  TOT  sepiemDer  k-p  /At  (.,„j;.sri,t  ran  into  a  section  of  ore '  ed.  Ojicrating  profits  for  the  per-  mrii.rvi,  vn-rtri.’ 

$27F5  oof)  From  tliat  jirovokcd  attention,  hut  it  w-as  i  imi  were  $35(>.063.  Officials  ox|io<'i  i/irilTEAB  NUlltE. 

$252,000  said  to  jiass  nut  quickly.  Much  |  considoraldo  improvement  in  the  II li  j 

.  .  _  lateral  diamond  drilling  and  cx-  ’  quarter.  NOTICE  is  hereby  given  that  the 

Vancouver  Bureau  The  Fin.ancial  Time*  l'b>i'atoi’y  "‘.ilk  t.s  HOW  required  to  j  Mliilc  Howey  litis  ptiid  only  one  follow  ing  Dividends  have  been  de- 

Pi. i-’.o.i  Mi,.,.  I'wate  a  definite,  sizeable  ore  spctioii.  i  3c  dividend  so  far  tliis  year  iis  dared  for  the  quarter  ending  the 

‘  ‘  ‘  “  -iinih  'I’ln,,.,,  u-,'ro  zones  intersected  in  tlie  :  iigainst  10c  last  year,  some  action  1 31st  day  of  Octolicr.  I;t3.'i. 

of  B.  C’.,  for  the  month  of  Sejitcin-  (■rossent  and  thc.se  will  bo  drifted  ,  by  directors  along  ihe.se  lines  is  ex-  on  the  Preferred  Stock  one  and 

her.  rejiorts  net  income,  after  cx-  njvm  for  ore  tonnages.  j  peeled  lief.'jio  the  end  of  the  year,  j  one-half  per  cent  t  lH-tF).  pavablo 

penscs  buf  licfore  dejireciation.  do-  '\lu'llier  or  not  Siscoe’s  enlarged  althougli  it  is  hard  to  estimate  how  |  )j,,,  jcit  dav  of  N’')\  ''nihpr  to 

pletion  and  taxi  s,  at  $209,000.  Tliis  devdopmciit  will  affect  earnings  for  |  much  will  lie  dislrilnited.  During  ;  g:],ap(,|,„i,irrs  of  record  of  tlm  "Ist 
comjiares  vvitli  .•5206.000  in  August.  Occ,  31sf,  remains  July  a  ivvo-wceks’  .>-liut-d(ivvn  oR- ,  day  of  October  Fi’;-, 

and  $189,000  in  Soptemher,  1934.  Tonnage  for  the  mill  is  curred  at  the  mine  to  allow  for  re-  „  ti.o  r-Dn,mDn ' 

Gro.ss  income  for  the  period  totalled  drawn  from  the  island  or  ,  coiiditioiiliig  the  .diaft  and  a  largo  !  . 

$275,000  while  expenses  amounted  main  sections  and  must  continue  for  amount  of  ore  has  lieen  taken  from  .  '  '  J'.  ’ 


On  the  Preferred  Stock,  one  and 
nc-half  per  cent,  tl’ttr).  payable 


Gro.ss  income  for  the  period  totalled  all  tieing  iiravvii  iroiii  the  isiana  or  1  coiKiiiioiiiiig  tiic  idiatt  and  a  large 
$275,000,  while  expenses  amounted  Toaiii  sections  and  must  coiUiiiue  for  amount  of  ore  has  lieen  taken  from 
to  $66,000,  leaving  ojierating  profit  ^loiiie  time.  In  that  section  tlie  ore-  the  low-  grade  slojios.  <  oninieiieing 
as  above.  I'ollowing  is  a  compari-  ohools  have  been  rich  but  erriitic,  about  .November  Isi  tin'  eoiniiany 
sou  of  results  for  Sejitembor:  and  at  tho  end  of  1934  there  were  will  make  a  start  in  deejiening  its 

1935  1934  officially  estimated  283,426  t/.ins,  of  winze,  whicti  is  now  hotloiiicd  jiisl 

September;  Gross.  $275,000  $2.52.000  which  18,106  tons  were  broken  ore  below  the  1.500-ft.  level,  to  a  dcjitli 
x.Nct  after  expen.  209.O00  ISoiooo  reserves.  ^  j  of  2,000  ft.  on  vvhicli  a  jirogratii  of 

.August:  Gro.ss  .  271,000  262.300  'Tlie  mill’itself,  handling  something  ■  devolopment  will  lie  carried  out. 

x.Net  after  exjieti.  206!o(io  BloilSO  p'P''  R’O  tons  daily,  is  drawing  ujion  !  A  portion  of  tlie  l,500-ft.  level  lias 

_  ’  close  to  13,000  tons  monthly.  Mill  been  explored  lietvvccii  (ho  vviiizc 

x_Hof„ro  depreciation,  depletion  heads  for  1935  to  date  average  and  the  shaft  during  the  jiast  two 
and  taxes.  around  $15.60  per  Ion.  'Total  costs  vvccks.  The  drifting  along  the 


.August :  Gross  . 
x.Net  after  expeti 


271,009  262.300 

206.000  196,180 


mditioiiliig  the  .shaft  and  a  largo  !.  '"'.'’'pp"  Soventy- 

iiount  of  ore  has  heen  taken  from  f''*' P.ivab  e 
e  low-  griuie  sloi'cs.  <  omniciicing  . V  ^'''•onlher  to 

v.'iit  .November  1st  th.'  cDiiipan.v  ^pD’pI'pIRpts  <0  record  of  the  5th 
ill  niako  a  start  in  deejiening  its  : '  Novomher,  193, >. 

inze,  whicti  is  now  hotloiiicd  just  :  By  Order  of  the  Board, 
dow  the  1.50()-ft.  level,  to  a  dcjitli  ’  OMtuv-ov- 

2,000  ft.  oil  vvhicli  a  jirogralii  of 

■volojmicnt  will  lie  carried  out.  j  Secretary- Treasurer. 

A  portion  of  tlie  l,500-ft.  level  has  :'‘pPD’cal.  Scplcnihcr  30,  1935. 


tlily.  Mill  been  explored  lietvvccii  the  vviiizc 
e  Jivcnige  iuid  tho  shaft  during  tlie  jiast  two 
'Total  costs  vvccks.  The  drifting  along  ilie 


MeWATTERS  EARNS 
11.4  CENTS  SHARE 


are  near  $8  per  ton.  For  the  nine  nirtli  wall  gave  1176  feet  of  ore  i 
m.-mtlis  ending  Sept.  20tli,  bullion  averaging  apjiroximately  $t.5o  jicr 
liroductioii  value  has  been  $1,681,685.  ton.  Diamond  drilling  did  not  dis- : 
On  March  15tJi  this  year,  six  cent-  eloso  tiny  mineable  widllis  on  tills 
dividend  wtis  jiaid;  five  cents  per  body,  however.  'I’hrec  flat  'Irill 
sliaro  was  paid  June  15.  and  five  liolcs  to  the  south  wall  at  Ibis  hori- 
ceiits  oil  Sejit.  16fli.  'The  company  ^  Zion  gave  indications  of  :i  sizeable! 
tins  1,610,065  shares  issued.  It  is  orehody.  "These  drill  holt's  wore 
noteworth.v  that  while  11  cents  per ,  approximately  oppo.-iitc  the  sliaft 
share  w-iis  disbursed  for  the  first  six  and  about  980  feet  from  the  houiid- 


ANGLO-'ANADIAN 
TELEPHONE  COMPANY 


flrnee  Fjimi’ntrs  in  Fii-<if  noteworthy  that  while  1 1  cents  per  I  approximately  opjio.sitc  the  shaft 

M  «9z:q  QH1  F  I  sliaro  was  disbursed  for  the  first  six  and  about  980  feet  from  the  houiid- 

Montns  rrom  |  riionths  tliis  year, ' earnings  amount-  iiry.  in  the  next  fvw  weeks  this 

372,731  Ounces  ■  eel  to  a  slight  fraction  below  11  cents  ,  level  will  he  tlioroughly  ('xjtlored. 

- - -  .  jier  share.  j  Tho  1,500-ft.  level  has  disclosed  an 

Toronto  Bureau  The  Fimnt.si  rtmet  Scveii  Ycars’  Kccord  unusuiilly  largo  iimount  of  fairly 

Toronto --Diieratinir  at  tho  r-itc  of'  55>'‘^cpp  hiiR  nearly  seven  not- I  well  mineralized  (jiiartz,  with  no  ap- 
60  tons  ner  d-iv  McU  -itiors  Cnh)  >'Pars’  record  of  production,  be- I  parent  change  in  the  location  . of  the 

Mine.s.^’or  the 'first  seven  moViH.s  «no»>cc’s  fi^st  aB-gold  pr.oduc- ;  walls  of  the  dyke. 

of  tiio  current  year,  made  profits  of  ^  ^  - ‘  ^ - 

11.4  cents  a  share,  after  heavy  7’*'  “‘inou  i  Consumers  Glass  Company 

charges.  With  tho  mill  now-  the  year  1929,  the_  company  in  1934  ;  ^  ,  .  _  ,  . 


months  this  year,  earnings  amount-  iiry.  in  the  next  fvw  weeks  this 
eel  to  a  slight  fraction  below  11  cents,  lev'el  will  he  thoroughly  ('xjilored.  | 
jier  share.  |  Tho  1,500-ft.  level  has  disclosed  an  1 

Seven  Years’  Record  ,  unusually  largo  iimount  of  fairly 


I’ltr.i  r.iiiir,it  iiiviiii.mi  Mi’nt  i; 

drill  N<>*ri<'I}  is  ht'n'L.v  uivi?!  that  a 
I  ,•  :t!i\Hlo?nI  tif  .’nxl  Thr»‘»'  Onart^'r.s 

‘  ui  Il  has  iMin  clrrlarofl 

oablc  ;  on  tin'*  7^';  ( 'mduiI?)  t  j\ ••  I’lDforrrd 

wore  “f  tl)D  <’i»ni|)an\'  f'  r  tho  ^/uar- 

shilft  :>!.  pa\nbl»-‘  Xo- 

*  .  v  miIm'i’  I,  f-»  St oclx hoIH'^r.^  of 

HITUl- ,  loooitl  at  t‘h‘‘  i'lnsf  t>i'  ItijsitP's.s  <*n 
Ibis  oouil'or  15.  F'.tV 
'i-ed.  I  jiv-  oi-.j.-i-  of  111.- 
<1  an  I  < :i;oi'-i'’i:i:v  i’IT’.dv. 

airly  S'vrrtarv. 

)  an-  M''ntr<'al,  fiotoloT  It.  I'l.';.'. 


aist  Ju  y i«,‘'-js.s:rj  .Mines,  for  the  first  seven  months 

■oi’J  .  Pt'  <1‘0  current  yeiir,  made  profits  of 

^  .  .11.4  cents  a  Hhare»  after  lieavy 

1  he  foregoing  figures  do  not  ’‘P"  i  charges.  IVitli  tho  mill  now  in- 


canie  out  3  j'oints  higher:  Montreal  Canadian  Pacific  Railway  adian  securities.  Nor  do  they  include 

'Telegraph  made  tine  of  its  infre-  Interviewed  in  Saint  John.  •  the  borrowing  of  bfmd  affiliate  com- 

quent  appearances,  down  a  point:  during  the  course  of  an  official  visit  I  panics  of  stock  exchange  members. 

and  Southern.  Canada  preferred  lo.st  to  the  Maritime  Provinces,  D.  C.  - 

2  jioints.  Other  changes  were  frac-  Coloman.  senior  vice-president  P‘ ,  t  mff\  rk/\mfrvn 

lional  with  the  exception  of  ’Peg  j  0,6  Canadian  Pacific  Railway.  M  V  AIUII  |/l||y|iy 

Electric  preferred  which  came  out '  pj  that  traffic  conditons  throughout  Ul  v  vAU 
off  a  point.  ;  the  country  «tt  this  time  are  encour-  17  I 

International  Petroleum,  in  the  oil  aging.  I  \l  II.H  I  I  V  |l|Wl4|c 

group,  was  the  outstanding  perform-.  There  is.  he  said,  a  pronounced  |  1  U *  UV  fiUll 

er.  gaining  I's  points  in  heavy  turn-  movement  of  grain  from  the  farms  !  j - 

over,  while  Imperial  Oil  v\-as  up  al-  to  the  elev-ators  on  the  Great  LaJees  'F Ydluc  in  Scptcmlyeir  Do'wn 

most  a  I'oiut.  and  <  anadian  Oil  gain-  and  to  Vancouver  this  class  of  traf-  |  791;  QiiG  ♦  . 

ed  •’’i.  Other  changes  were  frac-  fic  being  on  a  much  heavier  scale;  #aO,»OD  to  ^0,000,- 


elude  loans  on  foreign  securities  but  creased  to  199  tons*,*^  and*\hc^cj4iiide  production  valued  at  $2,116,603,  j  Redeeming  Funded  Debt; 
only  borrowings  of  members  of  the  null  unit  of  50  tons  now  being  tuned  ;>nd  "9l*  1  Consumers  Glass  (’onipany.  Eim-  1 

.Montreal  Stock  Exchange  on  Can-  j„  there  is  a  pos.sibility  that  tho  It' Die  mine  has  produced  about ,  called  for  redenij'tion  on  1 

adian  securities.  Nor  do  they  include  i.,nt  nioiiihs  vvill  sliovv  an  equal  f  ‘  millions  gold,  and  has  cont^ri- ,  p  ^  j  ,|r)35  , 

the  borrow  ing  of  bond  affiliate  com-  ,  S  conZ°n;"^rigina\T sfarler^m  !  crued"  interesR  its  entire  Huidod  ! 

panics  of  stock  exchange  members.  tirn.s.'^  e.nrntnijs  of  the  ffr«t  «pven  9  he  company  originally  started  out  _ i...,  „p  1,....,,.  ,.e  n.  ^ 
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Dividend 
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iSOUTHERN 

CANADA 

POWER  COMPANY 

LI.MITKD 


Ul't. 

Gross  earnings  of  the  flr.st  sev-en 
months  were  .$269,981.  secured  from 
a  jiroductioii  of  $372,731,  vvtiile  after 


with  a  million  share  capital,  but  by 
1928  bad  need  for  increasing  to  4.- 


crued  interest,  its  entire  funded 
delit  consisting  of  an  issue  of  five 
per  cent,  first  mortgage  sinking 


009,090  shares,  and  then  to  5,000,000  1  gold  bonds,  series  . 


do,l„ctl.ra  or  doprr,  lallo„  '  3";;’"'  '''' S  to  at.  amoanl  of 

1'!,  ”  op°n  ^  P-  valuo.  onatnal  amonat,  „c  hot, da 

.>144,584)  aD'l  -SI  a  Ion  ^Mite-off  foi  i»roirr'im  i  isstipd  was  $1,000,000.  but  It  Avas  td- 


werJ  W^^  ‘'‘"in’Tociir^ng  the.se  early  finances  !  duced  through  operation  of  sinking 

erv  ^nd\,norat^  options  were  given  on  950,000  shares  j  fund.  The  honds  are  dated  Deceni- 

$7.67,  ^ross'^'.rofic'wim  cents,  and  250  000  shares  at  7o|ber  1.  1928,  and  had  a  avventy-yoar 

ni?  !ll!!  prornhse^  wa^s '’imide  on^the*^  lat’ter  |  In  addition  to  its  funded  debt. 


fd  •’’t.  Other  changes  were  frac-  fic  being  on  a  much  heavier  scjile 
tional.  There  was  little  activity  ftinn  at  this  time  last  year.  Inter- 
.-^;x'>ng  the  textile  group,  the  only  n.atlonal  traffic  in  Canada,  he  added. 


$103,725,956  to  $6,566,- 
781,340 


options  wore  given  on  950,000  shares  i  fund.  The  honds  are  dated  Deccni- 

at  50  cents,  iind  250.000  shares  at  75  ,  ber  1,  1928,  and  had  a  awcnty-ycar 


share,  bring  at  the  rate  cif  80r.,  per  annum, 
on  the  no  par  value  COMMON  STOCK  r*f 
Southern  Canada  Power  Company.  Limited, 
has  been  declared  for  the  quarter  ending 
October  Jtst.  1935.  payable  November  15Ui. 
1935,  to  shareholders  of  record  at  the  ciose  of 
business  on  October  3l8t,  1935. 

By  order  of  the  Board. 

L.  C.  HASKELL. 

Secretary. 

Montreal,  October  4th«  1935. 


net  wad  $15.85  per  ton. 


«c7Aywi*T\/  .  seven  months  tonnage  treated  was 

-  13.301,  with  average  reeovory  of 

The  total  value  of  stocks  and  .7S04  oz.  per  ton.  As  previously  re- 


During  the  Promise  vvas 
block  in  1932. 


capitalization  of  Consumer.^  Glass 


Matters  of  difference  arose  about  comprises  $500,ono  of  seven  per 
a  year  ago  in  the  management,  and  cent,  preferred  stock  ($100  jiarl 


enangc  of  note  being  a  gain  of  1*4  also  better  than  this  time  last  The  total  value  of  stocks  and  .7S04  oz.  per  ton.  As  proviouslv  re-  ^  ago  in  the  management,  rr^d  cent,  jirererrea  .  t 

in  Dominion  Textile.  In  the  pulp  year  and  jvassenger  traffic  in  the  bonds  traded  on  the  Montre.al  stock  ported,  an  interim  dividend  is  likely  directors  were  appointed  early  |  and  21, -3<  shares  1 

and  paper  group  there  were  few  Maritimes  is  slightly  better.  exchange  and  the  Montreal  curb  to  be  declared  before  tho  end  of  the  year.  At  that  time  It  vvas  also  conimon  stock.  An 

changes.  St.  Lawrence  Paper  pre-  h-  *  *  *  market  amounted  to  $6,566.781 ,340 as  year  ^  defined  that  the  N.  A.  Timmins  and  of  $-,..0  per  sharr 

ferred  was  off  while  other,  n«.,tiinn  at  September  30.  a  decrease  of $103.- i  ‘ _ 1  Thayer  Lindsley  interests  who  had  the  common  stock 

chances  were  negligible.  j  Brazilian  Traction  725.956  from  la.st  month  and  a  <lo- a>nm  •  *  o  !  «orured  the  early  options  on  the  ins-l  for  the  yet 

ronsoiidated  Bakeries  vvas  an  ac-'  ^  ith  the  general  tendency  towards  cline  of  $130  350,879  w-hen  compared  PPmilTIv  MliTAlV  ;  company  stock  were  no  longer  con-  31,1031. 

tivo  feature  in  the  food  and  mer-  an  improvement  in  business  and  with  a  year  ago.  lllL vIUUu  1tIL1/ILu  '  nected  officially  with  tho  manage-  -- — — - - 

chandizing  seetion,  selling  up  almost  market  conditions.  Investment  ser-  Industrial  stocks  on  the  Montreal  .«  a  mr  ■■nwtm  FXThRN.lTIOX 


chances.  St.  Lawrence  Paper  pre-  41  4^  y 

ferred  was  off  's.  while  other,  n-tii™- 

chances  were  negligible.  i  Brazilian  Traction 

ronsoiidated  Bakeries  vvas  an  ac- '  With  the  general  tendency  towards 
tivo  feature  in  the  food  and  mer-  '  an  improvement  in  business  and 


ehandizing  semion,  selling  up  almost  market  conditions.  Investment  ser-  |  indusVrial  stocks  on  the  Montreal 
a  jM'int.  while  l^atira  Setord  was  a  vice,*»  are  being  quizzed  to  a  greater  stock  exchange  showed  a,  slight  in- 
1'oint  higher  at  Gbl-o  hid.  The  Bob-  degree  regarding  the  prospects  for  crease  and  the  value  of  the  mining 
law  ".V'  and  ’’B”  .stocks  gained  '  securities  of  I.,iiim-Amerlcan  enter-  group.s  on  the  Montreal  curl>  tnar- 
jiiid  'i  rc  ■'pectiv-ely,  and  National  prises.  In  this  connection,  atten-  w-erc  also  higher,  while  all  other 


PRECIOUS  METALS 
MAY  MEET  COSTS 


new  directors  were  appointed  early  and  24,237  shares  of  no  jiar  valuo 
this  vear.  At  that  time  It  vvas  also  conimon  stock.  An  initial  dividend 
defined  that  the  N.  A.  Timmins  and  of  $2.50  per  share  was  jiaid  on 
Thayer  Lindsley  interests  who  had  the  common  stock  on  .November  1, 
secured  the  early  options  on  the  1934.  for  the  year  ended  Augu.st 
company  stock  were  no  longer  con-  31,  1031. 

nected  official ly  with  tho  manage-  - -  -  ■ 

ment.  FXTERXATIOX AL  Ml  KLL 


In  This  Issue 


(ir.-icf  r.s  and  George  Weston  each  tion  is  being  directed  towards  Bra- 
<  to.-ed  tli<  week  .slightly  lower,  zilian  Traction.  In  any  analysis  of 
Fanny  Farmer  aud  Dominion  Stores  the  company’s  prospects  it  does  not 
recorded  small  gaiii.s  and  '’anners  appear  that  at  pre.sent  its  position 
convert itde  jircferred  sold  iij)  -’i.  can  be  assessed  with  any  degree  of 
The  common  stock,  along  with  ‘’an-  accuracy  until  new  agreements  have 
a<ia  Bn  ad  and  (  anada  Vinegars,  held  finally  heeti  reaclied  with  regard  ‘o 


groups  registered  declines. 

The  follow  ing  tabulation  gives  the 
value  of  li.stings  on  the  Montreal 


appear  that  at  present  it.s  position  r  niarkets  as  at  titc  rnd  of  September 


if  the  Woods  was  off 


of  its  imnortant  sub- 


I  w  iiilc  t  igilvic  I'reff  rrcd  declined  5.  '  sidiaries  in  Brazil.  The  \'arga.s  de- 
.\  stiarp  rf'-.crsa!  of  irciid  was  rree  forbidding  the  rates  being  has- 


w-ith  comparisons  for  the  previous 
month  and  September  a  year  ago; 
MONTREAL  STOCK  EVCHANOE  '' 
sppt  no  ’Jo  .Vug.  Jt  J4  Sept.  30  35  | 
Industrial®  i 


B.C.  Nickel  Ore  Shipment  Also  I - 

Indicates  Sulphur  and  Iron  of  Stadler  Sees  Better  Itays  Tor 

,  Commerdal  Quantities  |  Be^^r'showinf bToond  ITices 

'  -  -  Week . 

Vancouver  Bureau  The  Financial  Timaa  Judge  Criticizes  Debt  Lcgisla- 
j  Vancouver. —Interests  behind  B.‘’.  tion  in  Sjiskatchewan  ..  .. 
-Nickel  mines  near  Vale  expect  that  May  Defer  Sales  of 
siiljihur  and  iron  values  in  the  ore.s  Harbor  'Tenninals 


,Si  simpsons,  limited 

of  seven  per  r,  •  •  , 

ck  ($100  jiari  Preference  Dividend  No.  76 

no  jiar  value  j  NOTICE  is  hereby  given  that  a 

initial  dividend  ,  Otvidcnd  of  One  Dollar  per  share  on 
was  jiaid  on  jlie  outstanding  paid  up  six  and  onc- 
m  November  1,  jj^jf  per  cent  Cumulative  Preference 
•  ended  .Augu.st  Shares  of  the  Company  has  been  de¬ 
clared  payable  on  November  1,  1935  to 

-  -  -  ■  shareholders  of  record  at  the  close  of 

L  Xn  KLL  bu  siness  on  the  rinctecntli  day  of 

the  third  qiiar-  j  October  1935.  The  transfer  books  will 
;ar  ajipcars  to  'ml  be  closed, 
the  two  pr.'vi-  FRANK  HAY. 

herefoi’o  estim-  Secretary 

ional  Nickel’s ,  . 

.1  (lio-iiM-  tlic  '  T oronlo,  Octobci  /.  193.) 


in  '  vidcTKc  in  the  diartcred  bank 
grouj).  Bank  of  Monireul  sold  uji 


ed  on  tlic  gold  values  of  Brazilian  I 
money  makes  the  writing  of  now 


$l,3ni.s8''.0'j4  $1,105,987,735  jirodtjcifi  by  the  cornjiany  will  lie  wide  I'luinges  in  Merchandising 

419. 903,. ',40  4.9J,. 34 1,791  400  169  869  inij'ortant  factor  in  iTiectiug  the  Are  Sliown . 

ar.k,—  '  ’  .costs  of  milling.  Precious  metal  bC.  Logging  to  Break  New- 

23.5,830.000  - -  ■  ■  ‘ 


while  Canadian  Bank  agreements  neces.-arv. 


if  Commerce  came  out  SG  point. “ 


Brazilian  Traction  has  rendered 


Toronto  and  Royal  advanr-  Brazil  excellent  services  in  themi.st. 


Ftilitir,— 

4 19.903, .'140 
Bar.k»— 

216. 435.001) 
Gov  bonds- 
2.133.Hr>5.081 
Industrial  bonds 


254, 75.9, 000  I  content  i.;  al.v)  regarded  as  a  worth- . 


cd  7  and  Id  respectively,  while  Im 
)  pcrial  clo.-ed  the  week  3  t'oints  hioh 
er.  .After  selling  lo  a  now  low  o 


High  Marlf. . 

Arrangement  to  iJispose  of 
F-S.  Liquor  Stocks . 


Just  how  the  new  spirit  of  n''fion''1- 
isni  which  is  now  rampant  among 


er.  .After  selling  lo  a  now  low  of  ti,p  I.atin-.American  repuhlirs  will  Mf'VTnvAi  rr-nn  ataovi't 

111,  Dominion  Bank  reroverod  suffi-  u-ork  out  in  Brazil  with  reference  to  nuted  «Vrjrk!< 


133.69’, 081  2,205.782,tit  2,.549,6i6,)22  j " ‘  i  Arrangement  to  iJispose  of 

I'triai  bonds—  I  '»  .N  Siacoj’.  Secretary  of  the  H «  Lioiior  Stocks 

226.309.632  _  229,219.760  269.791.396  company,  reports  that  a  sample  ship-  Barge  Physical  Volume  Shown 

313.897,-03  $4.40.9,0-8.986  $1,640,350,442  ; of  2-)  tons  was  recently  te.sted  j.'or  Business  Vear . 

.  ■  77  “  ,,  -  -  at  I  onsolidated  Mining  <fc  Smeltih.g  Deadline  Given  Bondholders  on 


FXTERXATIOXAL  XF(  KLL  I  business  or 
—  j  Nickel  sales  during  the  third  iiiiar-  j  October  193 
i  ter  of  the  current  year  ajipoars  to  not  be  close 
j  have  improved  over  the  two  pt  '-vi- 
I  oils  ra'i’iodH.  It  is  therefore  estiiii- 
I  ated  that.  International  Nickel’s  i 
o  I  earnings  from  nickel  during  the  j  Toronto,  Uc 
~  i  third  period  of  tliis  year  will  be  1 
!  abf'Ut  10  cents  per  share  over  la.st  I 
"  I  year.  On  that  hasis.  Niekel’s  third  citins  r-ervyr 
^  quarter  would  turn  in  smneihing  like  iv’V-C' 

"  I  36  cents.  But  the  eopjx'r  siiiia-1  prtt 
o  ]  tion  has  to  I'C  considered  as  well.  I fp'Tt'aU 
"  '  In  1934,  Nickel  turned  out  an  an- Vorp  •'* 

.  proximate  average  of  riO.onp.Poti  .  Crown  (’•"■ic  A" 

^  Ijinunds  of  copper  a  quarter.  But  the  i 

.  average  price  for  the  third  jicriod  ,  Do  .pr.f 

1  i  ...I.,  . 1....,  ppu,  ,  I  Po  .  .5  nrr.f 

-  ”  I  Eairobild  '  \ 

Ulllll  I  •_  j  l,td 


i  of  this  year  was  ahoiit  eight  cenl.- 
coiiijKired  5\itli  average  around  7.1 


cents  a.  year  ag*).  So,  assuming  cop-  !  nooruia  Power,  prr;f. 


$4,313,897,-03  $4.40.9,0-8.986  $1,640,350,442  ; 


last  week  b, 


oiisolidatc  its  jio.sition  of  utility  enterprise  is  not  ap- I  *L2'3,.93'‘,i 

ly  1  jpiint  .Nova  Scotia  pnrpjjt  at  present.  In  the  meantime.!  ''^’^s.'i'.o-i' 
.'  joiints  lower  and  Bank  tbp  nionthly  earnings  statemcni.s  of  Listfd  mines 


$1,300,064,240  .$1,201,206,666 


of  I  anada  advan<-ed  1  p<.iin».  ! 

OiJie"  changes  to  tie  recorded  5\  ere 
.Niagara  Wirt'  nj)  2,  Canadian  For- 
I  ign  III) esBni'nts,  Dominion  Glass,  | 
iind  T’rfsscd  Metals  all  iiji  1;  and 
Rogers-.Majest  1C  and  Toronio  Llevti- : 
lors  lioih  11])  Go.'id\eur  Tire 

conun'in  and  .Mborta  Grain  jirefer- 
red  were  ’xuli  off  2:  Tiji  Top  down 
2:  Acme  (ilo\e  and  Whittall  jire- 
ferred  iioih  off  a  jioint,  and  Photo 


fbp  crimimiiv  liavc  beep  showing  a 
gradual  restoration  of  earning  pow¬ 
er, 

tf.  it.  !(.  :f. 

Rogers  -  Ha  iesf  if 

Senleniber  ’msiness  tif  Rogers-Ma- 
iestic  was  JoOe;  above  tlie  level  of 
Sentenilier  P'st  vear,  accor<i!n.g  to  an 
official  statement.  Sen'ember  biisi- 


1.53.0-1,125 

lu.5,17,5.1I2 

167.936,055 

Listed  mines 

414.6":2."8’2 

125.87O,')07 

4  .7,179,731 

Unli'ted  mines-  - 

1  in."2'.04»; 

101,703,  S79 

1»'>r;.846,030 

Unii«trd  storks  — 

28A,a"4.80^ 

282,614,!  82 

.$2.2'2.883.637 

$2,265,428,310 

$2.0 -.6. 78 1.797 

fJrand  total- 

$6, .566,78 1,340 

$6,670,507,296 

^G.69T. 132.219 

Lug  ravers 
Fina 

down 

ncial  Times 

Avera 

Ffe 

25 

5 

Avera 

Indu'-'t. 

L'niPi- 

s  30  *00 

O^'ier  Ian  1 

■3  4  23.5 

20  2 

22  9 

Dr,..  , 

..  29. t) 

2  1  5 

27  7 

D-j  Lo'  , 

?.*s  • 

20.1 

26.7 

Close  1  .1  4 

29.9 

21.6 

28  4 

'  ))4,  tiigh  . 

.  .  29.9 

25.3 

28  4 

)9.M.  Low  . 

2V5 

’«.7 

7?  9 

Ojien.  2 

'35  29.9 

21.9 

28.6 

l.iii.  l!io!.  . 

.  .  30  0 

22  0 

28.7 

tun,  1.,  w  . 

.  .  29.5 

21.2 

28.2 

K-h.  Hi-h  . 

29.9 

21.0 

28.4 

Feb  l.ow  , 

.  .  29,2 

20.1 

27.7 

M,,i.  tlwli  . 

29. 1 

70.1 

27.6 

Mur  l.ow  . 

..  27.4 

t9  5 

26.2 

April  liipti. 

.  .  28.0 

19.6 

26  5 

A\pril  Imjw 

..  27.2 

8.9 

2^8 

Muv,  llryh 

.  .  29.1 

19.7 

27.5 

Muv,  l.ow 

..  27.4 

18.8 

25.9 

June.  Mini). 

..  28.7 

20  1 

27.2 

jnuc.  Low  . 

.  .  27  7 

19  2 

26.3 

Ini'-,  llr  h  . 

..  28.2 

20  4 

26.9 

lutv.  Low  . 

..  27.6 

IV.O 

26.3 

Auj;.  Hi-ih 

..  77.9 

2’. 2 

26.9 

Aug.  Low  . 

..  26.6 

18.4 

25  3 

.^ept. 

..  27  0 

20  6 

25  <) 

Sont.  1  ow 

,.  26.2 

19  6 

25.' 

Oct.  Hiph  . 

..  26.1 

19.9 

25  0 

Oel.  Low.  . 

.  .  25  2 

19.5 

2  4  3 

Oct.  2  .  . 

..  25.) 

19.6 

2‘V3 

Or*.  ^  .  , 

..  25  2 

19.7 

24.3 

Or*.  4  .  . 

..  25.2 

19  5 

24  3 

On..  .  . 

..  25  3 

19  6 

24.4 

Ocl,  7  .  . 

.  .  25  4 

19  7 

24,4 

Ort.  8  .  . 

..  25.2 

19.6 

24  3 

Ocl,  9  .  . 

..  25.3 

19.5 

24  3 

ne.=s  last  vear  was  about  double  tbat  1  SUvcr  PricCS  SHehtl’V 
of  s:pr,*pmV,r>r.  1933.  The  official  :  U.  I  •  !_».  •T  j« 

stated  Ibpt  thp  plant  is  biis’er  now  rirmcr  i_/n  Eight  1  TclClin^ 


staled  tbp'  (bp  plant  is  biis’er  now 
tban  ir  r'•r^r  b,a«:  iipen  with  t'l''.  pav- 
ro’l  of  1  2bri  names  equal  to  its  pre- 
;  vious  hieb  Production  still  Is  lag- 
;  ■rip"  i.ribmrl  sa’es.  ow’ug,  it  is  sajj^ 
‘  to  tbe  excellent  reception  of  the  new 
i  lines. 


;  Company’, s  plant  and  indicated  sul- 
!  phiir  and  iron  in  commercial  quaii- 
liites.  and  sufficient  jilatiniim  to 
‘  pav  mining  costs.  Other  metals 
I  present  were  gold  and  cobale  .s;il- 
I  ver  eoTitcnt,  was  negligible.  This 
ust,  of  i/iiirse,  is  by  no  means  coii- 
'clnsivi  but  it  is  regarded  as  encour¬ 
aging 

A  III")  bod.v  of  ore  2f'n  feet  helo)v 
the  tunnel  level  lias  lieen  located  by 
'iiamon'l  drill.  The  hole  ))as  drill¬ 
ed  a,  total  of  426  feet  fifiiii  .No,  I 
tunnel. 

I  Work  is  proceeding  )villi  t)vo 
shifi;-,  at'out  58  in<'n  being  engaged 
in  tin  canij). 


Trading  in  .silver  futures  on  the  •  Ansjlo-Can.  Phone  Earned 

Canadian  commodity  exchange  dur-  V  .  c-i  c  r»  c  1 

in"  tbe  ppRt  week  continued  liebt  >H.66  bhare  Or  rrererred 


I  A’.  Oninions 

The  Advi.s.')ry  Services  and  finan-  1 
.  cial  commentators  recognize  the  un-  i  f 
set! ling  influences  of  the  war  situa- ;  7^,'” 
I  tion,  but,  on  the  whole,  they  are  Oct. 
confident  that  business  recovery  will  Nov. 
'offset  tho  adverse  factors.  On  this  , 

;  basis,  they  still  advise  retention  of 
■  present  holdings  but  enlargement  of  Marc 
i  portfolios  only  after  careful  consid-  ,  Anri 
!  oration.  | 

I  ■  i  July 

I  Moody  s  Investor.s  Service  expect  Auk. 
!  greater  unsettlomcnt  and  irregular- ; 
iity  of  slock  prien.s.  This  weakness,  | 
iicDvever.  should  be  of  a  purely  tern-  | 

porary  character,  that  is,  a  matter  I  - 

'  ;f  )vceks  rather  then  months. 


m"  tbn  nst  )ver;k  continued  licb* 
v.’ith  a  sliglitly  firmer  tendency  not-  1 
ed  in  prices.  During  the  jieriod  40 
contracts  )vere  dealt  in  compared 
with  3)  in  the  nreneding  wer  je  ! 

H'GH  AND  LOW  PB'CKS 
Oct.  22nd,  1934,  to  Oct.  9th.  19.36 
Del, very  (  loein-;  Prir 


louiing  uie  J'crioa  40  c„r,,„iidated  gross  earnings  of 
ere  dealt  in  compared  ,5'[,u9'i  1; p;  are  rejiortod  bv  Aiiglo- 

ANdTow  PB'CFS-  Telcpiione  t’o.  for  the  six 

Y934.  to  Oci.  9m  19.36  "“’b’!'  Plfd  Jinn  3U,  1 935.  as  com- 

(..loein-;  Prir-,  j'ai'  d  ')  i  h  .$6,11X  530  for  the  full 

HiRh  Low  Oct.  0.19)3  vo;tr  ,,i  iqo.j.  .Net  operating  car'i- 

71.60  36.10  66.23  1  ii.,,,  c  1  o„.,  co  r  i.i- 

80.50  55.65  66,40N  IIl-S  ..  ei'c  ?  1  ..,.)_,8.l.)  fol  l.m  ll.il,- 

81.25  61  75  66.6nr  I  yea  r  aga.rist  82  771.11  1  for  llie  12 

76.10  59.00  66.7ns;  iiiontl  and  income  available  for 

79  95  65.85  ^7^0^  67  20  I'l-nrcricJ  di-idnids.  Pfln,'  i:Mn,e't 

.  67.7o\'  nod  ii'iioi  ti/  ition.  d' Tu'ocooio-.,  .snb- 

68  80  66.75  67  40  .-it  67.90  sirli.-iry  [ircforred  divi'b'iids  til'd  mm- 


Gefaell  Bid . 

Too  Many  Seek  to  I’atch  Salmon 

in  B.'  Waters . 

.Monetary  Exjierimonls  aro  Fail¬ 
ures  in  New  Garb . 

Tlie  National  Resources  of  Abys- 

siniii . 

“Hints  to  Investors’’  —  For  In¬ 
quiring  Snti.scribcr.s . 

(luebec  Official  Frges  Exjian- 
sion  Monibersbij)  ..  .. 

I.ong  War  Would  be  Heavy 

Strain  Dalian  Finance . 

.Soiiii'  Good  Gains  Recorded  on 

.Mining  Market . 

God’s  i.ake,  Slia)vkey,  (lillies 

I.ake;  Other  Mines . 

Slatisfical  Summary  of  tlie  Se¬ 
curity  Markets . 

'l’)vo  Nov  Wells  Near  I’rodiic 

fioii  in  Turner  Valley . 

Gn’d  1‘rodiiction  in  .N.  S.  Will 
Hit  .Nov  High  I^evcl . 

Fnvesfors’  Fiiile.v 

Ali'.'lo-C  un.  I'll.  .  I  4  rtiiff.  Puviny  . 
.\pbc‘itf)H  ....  0  Gr.  L.  Pi'per  . 

Dunk  of  (  iin.  ,  10  ll.-iye.s  Wheels 
Dru^ili.'in  .  .14  |nl.  Nickel 

Drewinu  I'cirp. 

Druf  k  Sill;  .  . 

(  .  N.  Piiv/rr  . 


j  per  output  this  year  at  ahoiit  the 
same  level  as  last.  Nickel’s  incrcaised 
revenue  from  that  source  Mould  pro¬ 
bably  he  around  *100,000.  or  alMiiit 
3  cents  a  share. 

I  Those  3  cents,  addt'd  to  (lie  36- 
i  cent  e.stiiiiate  as  indicated  above. 


lien.  Tire  A'  bill*  36 

lilen  .Mden  '(’’’  21 ' 

(ireat  A.  &  P  Ist  pref  130 
(iuU  Oil  60' 

Itudsnn  Day  17’ 

numt'h  Oil  •■■1  ' 

Int.  IlyO  Ml  S  .  pref.  8' 

Nat.  Bellaa  Ilea"  IJ 

Nut.  Kuel  Gas.  16" 

Nat.  P.  A:  h  6  pref  72 


brings  total  to  39  ;ind  sngge.sts  the  I  Newmont  Mm 


j  liasis  against  tvliic'i  it  is  lieing  giK's.s-  I ‘'’'jlf,®™ 
ed  that  Nickel’s  lliird  qiiai  ler  )v i  1 1  ^  p,. proa'll  vn- 
■  .sho)v  earnings  not  far  from  3S  ceiils  P'  'm.  "ater 
ja  share  in  either  direction.  I  Pr,?Z',uGr'ri 


New  York  Curb 


Aluminum  Co.  Amt^r. 

f)f)  ,  nri'f  .  . 

Am'^r.  Cyanamid  H  . 
Amf'r.  Koundors 
Am«*r.  e  A’  KloGiriV 
Ampr  Taaundrv  M  .  . 
Am<*r  A'  Tr. 
AmGr.  Suncrpowi-r 
Do  ,  Ist  T»rrf 
.\Rnoriatrd  Gas  .\. 
Atlas  f’«*rp 
^’anadian  Marconi 


I  I’lioonix  Src  . 

PrudonlFHl  In . 

j  I’itnoy  Howrs  . 

I  St .  Kckis  PaFTor 
'  SliFrv^in  WilHams  .  . 
1  Sou.  pFon  Oil . 

Standard  ( )il  of  Ky 
I  StiFt7.  Motfir 
i  Swifl  ! ntornal ional. 

;  'jVchnicolor 
'IN’Kofi  M.  A:  1 , 

’I'm ns  l.ux 
I  'ruhi'/'*  Ghat 
:  Unit*  d  FoiJTidcrs  <  'o 
j  Tj’nitFd  (ia'^ 

I  llnitrd  ftas,  prof. 

I'nitrrl  L.  A  1*.  \.  . 

!  I  >f)..  prof 
j  f 'nit4'(l  Shof  M , 

Utility  P.  A-  \. . 

1  Do.,  prof  .  . 


80. SO  55. HS  HO  40N' 

81.25  01  75  OO.OOr 

yo.io  59.00  6H.70X 

.  6H.85N 

79  95  63.85  67  00  ;,)  67.20 


.  Ilytiro  .  . 

Klv  Wxth 
Ind.  AU’oh 


10  Mnye.s  Wheels  . 
M  Ini .  Nickel 
M  Int.  rv  &  P.  NflH 
5  Int.  llydrnLlect 
7  fnt.  Pelrolt'um  . 

1  1 .41  f’rairie  Co.  . 

0  Lohlaw  .... 
i  M. Final  P.  \  r.. 


llltE 


67.80  ui  68.30 
68  OON 
68.20  uf  68.50 


only  mil  ro.st, 
.‘'ix  ii'oi.i  iri  CO 


N—  Normal  pric<. 


"  as  o''u  va- 
•’  c  7  '  "ro- 
dividen  I  re- 


ni(.  <.\i\  <ivpsrn  oi  tim  r. 


!  ‘  ■  alfboiicb  tbe  short-term  ouMr.nk  ‘  ‘  ^ 

!  ,  ,  Gx*  «  t  ’father  un.sett.lcd,  future  for  -- 

!  btanclard  Stati.siics  are  of  much  u,  v  ,,  i  -t.  ■  % 

,1  .  .  rry.  .  noth  husino.ss  and  the  stoi”i<  ni'*!-  ^  ^  f  f’-cl 

the  same  opinion.  They  recommend  ..  c  x  L.^On..  O-  *-..)  io  L^lu 

continued  comservat^  ‘  ’  -optcM  n.  M  20  CcrJ:  DivSue 

tun,  although  strictly  long-term  in-  _  .  —• ...wj 

!  vestment  holdings  need  not  be  dis- 

!  tui  bed.  I  Trader’’  in  Barron’s  s'ate.s  ^  ,,r  u,,,.  ,  .j,  .,.,-. 


Gtiaiva.  I’rodiiction  of  g.vjisuiii  in  ;  - 

Julv  totalled  !i1,481  tons,  conijiared  i  Because  indications  arc  tlnit  the 
with  7.5. .',2."'  in  .lune  and  65,567  in  long  term  trend  of  stock  prices  re- 
.Itily  last  year.  During  Hie  seven  i  mains  ujovard,  Brookmire  Lconoiiiic 
Iiiontlis  of  the  year  jirodui  lion  total- '  .''er\  ice  advise  investors  to  main- 
led  263. "XI  Ions,  an  im-rease  of,  tain  jiortfolios  iutaef. 

17. D;  over  tbe  comparative  jicriod  j  - -  j  moans  certain  Hnit  a  hia.ior 

of  last  year.  *  J’itch  Investors  Service  agree  that  |  swing  in  business  is  beginning. 


I  "Tlie  Trader’’  in  Barron's  s'ate.s 

_  j  tliat  liquidation  seems  to  tai’.  e  run 

Because  indications  arc  tlnit  the  cmjrsc. 


A.  McB.,  in  Tlie  .Annalist, 
wtt'i  mest  of  th"  forcoin"  o 


of  rni;iil  Bond  .t  Share.  Ltd..  i)'ii  t  H'; 
'|uari':i...  on  .lannary  15,  .Aiiril  15  f-', 

agri'c;;  .aid  .Inly  15.  lairly  in  llie  year  the 
in 'ur  comtsmy  rei)ort('d  that  Die  a  <inart<  i' 


^  .  I*  1C  .  .  .  1*14  I  {f*rsf*y .  .  )  7 

(  fx  k.shull  .  .  ^  Royers  Majestic.  14 

Cons.  Si’i'diers.  .‘Atiind.  Branris  ,  5 

Cons.  Gl.ifts  .  .  »4  L'nitod  B.  h  .Sh.  14 

f''  *.  C  6)rp.  .  ^  *  Unit.  Sccurili-fs  9 

.  .  .  .  i  Walker  ....  7  i 

Minintr  k  Oil  Stocks  | 

Alhah.  .  I'l  I. a  Palme  Pore.  12 

Ad  in  FT  ....  I  2  ‘  'Licass.i  ....  I  2 
.•\ri  h*  Mill.  ...  II  ^I^-W«^t i.ers  Gold  14 
ArflfM,  Ct.lfl  .12  >1eri<n.4n  ...  12 

I’ouyii  12  Norlli  C*.  12 

A'.ial.  C>ilrt  ,  .11  Normont  Golrl  .  9 

IV  H  X.  .  .  .12  P»c.  PfiHi^rn  ..  12 

BaJjrjod  ...  II  Pickle  Crew  .12 

Br  Ian  .  .  .  .  J2  Pioneer  ....  14 

Cen’  f*  «l.  .  .  .  12  PorcFUin  Gold  ..  12 
r-l  H’-rl  P\  M.  .  .  12  p.n  ir'.se  J'xpl..  I  1  ' 

rV'h  Pro-).  .  .  U  .<irl»rei!)er  Pvram  11  i 

D' nt.jHia  ...  1  I  Sfinvkev  Gold  .  I  I  | 

lYonie . 14  .Sherrill  Gordon.  12  i 

I  V'vard  Ciolfl,  .  12  '•'lenfin^'o  Gobi  III 
C*il!ies  1..  I^'irr.  I  I  Siscor  .  .  •  •  .  I  4  i 


iiVj  OZ.  BOTTLE 

«3.20 

40  OZ.  BOTTLE 

$4.85 


■4r 


HORSE 

SCOTCH 

^  WHISKY 


althougli  he  states  that  it  is  by  no  ivould  he  (laiii.  with  the  tiiqq-oximale 


h'abime  earuod  during  the  jaai 
1  he  Jiaid  in  the  last  quarter. 


(.<>d  s  I..  Gold  11-12  T. 
Il.iwkins  Min«*  .11  VV’' 
I  lowey  Colfl  14  W 

)  I’lfKon  Palticia  I  2  V\' 

Kii k.  1  ludsuu  .  I  2 


12  Tobiirn  .  .  . 

I  I  VV’'av.siel»' 

14  Wells  I..  I..  . 
M  V\'r.  llaryrcavF 


distilled  All^ 


^  m 

bottled  in  SCOTLAND 


